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THE FINANCIAL SITUATION. 


The Panama Oanal Treaty was ratified by the 
Senate this week, Tuesday, the final vote showing only 
five in the negative. We may call that act the initial 
step in this great industrial undertaking—lt gives 
expression to a general wish of the people in favor of 
the enterprise, it settles all differences of opinion as 
to the route to be selected, and it opens the door for 
work. From this time forth there seems to be nothing 
in the way of constant progress towards the develop- 
ment cf a new water-way to and from the East for 
the world’s commerce. The treaty also appears to 
suggest, as an open question, a sea-level canal. 
Hitherto the enormous expenditure that scheme 
promised to entail has probably kept the thought from 
consideration. Indeed, discussion has up to this date 
been carried forward on the basis of the belief that 
such an idea was well nigh impossible of execution. 
No doubt it will now receive attention. Should the 
sea-level plan on further investigation prove practic- 
able, our people would be likely to adopt it, notwith- 
standing a greater cost. Obviously it would furnish 
a far more attractive route for inter-oceanic traffic 
and would prove an inspiration for American enter- 
prise. 


The events of the week have tended, one after an- 
other, to clear up in a measure the clouded aspect 
of affairs. First of all the money market currents ap- 
pear to have set in a more favorable direction ; that 
is, much less currency has been drawn from bank re- 
serves by the Sub Treasury, while the interior move- 
ment has continued to net a gain to this centre. 
Then, too, the future of money looks a little less dis- 
turbing. The ratification of the Panama Treaty has 
introduced an apparently promising feature. We 
dwelt upon this point at considerable length last week 
and showed that the payments by our Governnient, 
which under the Treaty will be required within the 
next few months, will be likely to set free a consider- 
able amount of currency now in Sub-Treasury. Of 
course, any one, ignoring past experience, can assume 
that Secretary Shaw will draw this money from the de- 
posititary banks and that, with gold exports, a worse 
crisis in money than has yet been experienced will be 
produced. We take the view we did last week, that these 
transactions wil] be used to relieve legitimate business 
rather than to distress those engaged in the activities 
of the dsy. The outlook would be quite different if 
there was an active speculation on Wall Street in 
progress to be fostered. Nothing in the surroundings 
encourages such a movement. 

But will not easier money bring gold exports? We 
do not look for prolonged low rates for loans. Again, 
the foreign trade figures issued this week for Febru- 
sry offer a favorable suggestion of a way in which we 
may pay in part at least our Panama treaty debts. 
The excess of exports in February this year are're- 
ported to have been $42,923,000, against $33,220,000 
in February 1902. As prices of wheat, cotton, &., 
are high and the surpluses left for export are atill 
comparatively large, these figures are suggestive of 
future large favorable trade balances. Even if we 
were to export twenty or thirty million dollars gold, 
and if the fifty millions all came out of the Sub- 
Treasury, our home money market would be receiving 
additional supplies of currency in the amount of the 


Labor troubles, actual or prospective anos 
have for some time past, been the met autictene 


feature in affairs. All the week considerable 

has existed lest it should be found impossible tos 
the threatened strike on the New York New — 
& Hartford Railroad. The trolley strike a Vater. 
bury, which has been an affair of months, has asyumed 
phases of violence that place it in much the same 
category as the anthracite coal miners’ strike of lagt 
summer. In the various different lines of trade labor 
troubles of one kind or another are constantly 
ping out, the ship-yardstrike being an instance of the 
kind which has been brought fresh to mind this Week 
by the news that the sympathetic strikes inaugurated 
in connection therewith have, as in so many previous 
cases, absolutely failed, the men who went ont in 
sympathy with the boiler-makers having returned 
to work. : 

The spirit and attitude of labor are very far from 
being assuring, and do not suggest the early coming 
of the millennium. That feature, however, might be 
passed over, but the truth is, these constant demands 
of the wage-earners either for increased compensation 
or some other form of concession are adding greatly 
to the cost of production in practically every branch 
of industry. We see the effect of higher cost strik- 
ingly illustrated in the case of our railroad industry, 
We publish to-day on another page our statement of 
gross and net earnings for the month of January, and 
from this it appears that while the addition to grou 
receipts as compared with the corresponding results 
in January last year reached close to 8} million 
dollars, this improvement was attended by such 
a large augmentation in expenses that the gain in ne 
has been only $276,000. The meaning of this is that 
despite the large volume of general merchandise tril- 
fic and the increase in the grain traffic, and also the 
higher rates for freight which the companies hare 
sought to impose in a number of instances as offsets 
to the increased expenses, the improvement in grom 
receipts has been hardly more than sufficient t 
counterbalance the higher operating cost. 

Of course railroads possess less means of protecting 
themselves in a situation of this kind than do induw 
trial establishments, but the general tendency at the 
moment is the same in all departments of hums 
activity. Our larger manufacturing establishments 
are doing what can be done to introduce new eo? 
mies in the processes of manufacturing and distribu 
ing goods, and these we may suppose will eventually 
result in important savings. But cost of labor const! 
tutes such an important part of total cost that if bo 
present movement is not soon checked, it =a ‘ 
ously cripple many industries. Labor has foun a fl 
sible to compel compliance with its demands thus 
largely because of the great prosperity a : 
has kept consumptive requirements well : veal 
country’s producing capacity, largely and @ a 
though the latter has increased. Very yee 
suppose, production will outstrip the ee a 
demand. Indeed, in <r rag 
evidences of this already. Moreover, 
on such an extensive scale that the supply of Inbor i 

ted. We showed in an & 
being very greatly augmen ply 
ticle in our issue of February 21 that for ph 
year 1902 almost three-quarters of a . the pee 
grants arrived in this country, and is 
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gant February figures for the whole 
wa set available) having exceeded the 
pt for January 1902 by 8,622. It is noteworthy, 

that the proportion of males to females seems to 
ie rising still higher, the ratio for January having 
| heen almost 8 to1. It seems not unlikely, therefore, 
| that some of these days—perhaps in the not very 
remote future—there will be an over-plus of labor 
ws well as of productive capacity. When that time 
somes the equilibrium will be quickly restored and 
our industries will enter upon a new and still larger 
ora of progress and prosperity. 

What unfavorable conditions our rail transportation 
lings are obliged to work under at present is well 
shown in the case of the half-yearly exhibit given out 
ist week by the Southern Railway Company. This 
qrhibit covers the six months ending Dec. 31 1902 
snd contains much more extensive details concerning 

g results than are usually given in such half- 
returns. The length of road covered in these 
is 7,111 miles, thus representing a consider- 

ible portion of the railroad mileage east of the Mis- 
tinippl and south of the Ohio River. As compared 
with the corresponding six months of the preceding 
cilendar year, gross earnings improved no less than 
$9,189,285. But only $232,009 of this could be car- 
ried forward as a gain in the neton account of an addi- 
ton of $1,956,276 to the operating expenses. The 
ratio of expenses (including taxes) to gross earnings 
roe from 67°95 per cent to 70°15 per cent, 
Expressed in percentages, mileage increased 
978 per cent; gross earnings increased 11°44 
per cent, but operating expenses rose 15°05 
pr cent. Payments for wages of engineers, 
firemen, trainmen, yardmen and station men in- 
creased $505,805, or 18°32 per cent, the large ratio of 
gain following partly from higher wages and partly 
ftom the congested condition of traffic, resulting in 
delays, over-time, etc. Cost of fuel increased $255,- 
098, or 23°24 per cent; the augmentation in this in- 
tance being due both to enhanced price of coal and 
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* to larger consumption by reason of the irregular qual- 
the ity, ete. In the cost of maintenance and equipment 
iin the addition reached $675,598, or over 25 per cent 
ats (3:45 per cent), the growth in this item having been 
am due to the overtaxed condition of motive power and 
bat (*'Mereased work thereon at higher prices for both 
aly lsbor and material. 
tt figures are interesting as revealing how the 
ty | ‘™*PHonal prosperity now being enjoyed by the 
or MUty is operating to the disadvantage of the car- 
poe Hem in a double way. They are obliged to pay higher 
ie tales of wages because the railroads have so much 
hich that they cannot afford to face astrike, which 
tie "ld presumably result if the demands of the men 
sll cae conceded. At the same time the volume of 
on being of such extraordinary volume—in fact in 
ste tae, s the facilities of the roads for handling it— 
so B ~ a moved with the same degree of economy 
ns lie ‘ye of the truth of this 
"or n the fact that it 
7 aaintain fully the average reartartetey peed aro : 
tix months of 190 rm 
dst Pc of 1901. In this last instance the aver- 
as pony roughly, 225 tons, whereas for the six months 
oh % average was only about 222 tons. 
yas 
we ee, which have arisen between the 


the Southern Pacific Company and | 
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an important market influence the last two weeks, 
there seems no impropriety in stating that the position 
of the management on the point at issue appears in 
our estimation to be correct. Mr. James R. Keene, 
who has been manipulating the stock in the interest 
of the pool, has seen fit to give out a statement sum- 
marizing the reasons that are influencing him in his 
present attitude, apropos of the injunction he secur- 
ed last week against the Union Pacific Oompany, 
restraining it temporarily from voting any of the 
stock of the Southern Pacific Company and also from 
interfering with the existing status of things pend- 
ing a hearing upon an application for a prelim- 
inary injanction. Mr. Keene indulges in some 
very specious arguments and makes a series of allega- 
tions against the management which will hardly im- 
press the outsider as possessing a great deal of merit. 
The truth of the matter is that the only point at issue 
between the two parties is that the minority interest 
as represented by the pool wants dividends begun on 
Southern Pacific shares, whereas the majority interest 
contends that the Southern Pacific property has not 
yet been brought up to a state where a distribution of 
profits to shareholders would be wise—that the neces- 
sities of the situation are such that surplus profits 
should be devoted tothe improvement and better- 
ment of the property so asto bring it toa higher 
standard and enable it to conduct transportation 
operations with increased efficiency and economy. 

It is due to the management to say that thisisa 
position to which they have consistently adhered ever 
since they assumed control. We might cite personal 
testimony in support of this statement, for we recali 
that shortly after the Southern Pacific was acquired 
by the Union Pacific one of our representatives was 
informed that investigation had disclosed that the 
physical condition of the property was not at all upto 
modern standards, and that a great deal of money 
would have to be spent on it to enable it advantage- 
ously to compete with rival lines. It should be re- 
membered, too, that no concealment whatever has 
been practiced regarding the matter. Each succeed- 
ing annual report has shown just what amounts were 
being appropriated out of earnings for needful im- 
provements, and has also disclosed that thase appro- 
priations were very large. 

Moreover, the Southern Pacific Company in this 
matter is simply doing what all other well-managed 
properties have found it obligatory to do in recent 
years, with this difference only, that as the Southern 
Pacific was obliged to start from a lower standard of 
condition the appropriations have had to be on a cor- 
respondingly larger scale. It seems absurd to charge 
the Union Pacific management as engaged in a policy 
detrimental to the welfare of the Southern Pacific 
property. As such a large holder of Southern Pacific 
property they would naturally be desirous to manage 
it in a way to promote its best interests. For the 
year ending June 30 1902 the average train-load 
of the Union: Pacific was 418 tons whereas the aver- 
age for the Southern Pacific was only 319 tons, 
The inference is plain that notwithstanding the 
large expenditures of the last few years, still further 
expenditures in the same way will be necessary in the 
immediate future. It should not be forgotten either 
that the interest of the Union Pacific in the property 
is permanent, whereas that of the pool is ephemeral. 





The latter are concerned to have a dividend now, be- 
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cause they think it would help them float out of their 
stock holdings at a profit. As between interests so 
diametrically opposed the ordinary man will have no 
difficulty in deciding which is right, and wil! pay lit- 
tle heed to Mr. Keene’s statement that if the courts 
do not adopt his view, ‘“‘then justice in America is 


dead.” 


fl 





Financial circles have experienced a sense of relief} 4 
this week at the announcement that Mr. William 
Plimley is not to be United States Assistant Treas- 
urer at this centre after all, but that Mr. Hamilton 
Fish is to have the place. It would have been noth- 
ing less than a public misfortune if a man of the cal 
ibre of Mr. Plimley had been given a position of such 
importance and responsibility. The objections to him 
were mary and strong. Itis enough to know that he 
lacked the necessary qualifications for such an office. 
Neither by training nor by experience could he claim 
to possess any knowledge of financial affairs. To be 
sure, everything is smooth sailing at the present time 
at the Sub-Treasury, but no one can tell what 
emergencies may arise during the term of the office, 
when the Assistant Treasurer at New York would 
have to act as adviser to the Secretary of the Treasury 
and the President. Mr. Piimley simply would not 
have been able to fill this function. The President 
and these who had given their endorsement to Mr. 
Plimley’s application were evidently not informed as 
to these and other defects. It was not thought 
necessary to take any concerted action against the 
appointment because entire confidence was felt that 
the President, with his usual good sense, would with- 
draw the nomination just as soon as he was made 
acquainted with Mr- Plimley’s lack of fitness for the 
post, and this is precisely what happened. 

Mr. Hamilton Fish ie the exact opposite of Mr. 
Plimley. He possesses all the qualifications which 
the Jatter lacked, and will make a worthy successor to 
Conrad N. Jordan and the other eminent men who 
have in the past occupied the position. Of an illus- 
trious family, the son of Hamilton Fish, who so ably 
filled the office of Secretary of State in the Grant Ad- 
ministration, and brother of Stuyvesant Fish, Presl- 
dent of the Illinois Central Railroad, he will give new 
dignity to the office. He stands high in the com- 
munity, has filled many other positions creditably and 
acceptably, and is in every way qualified to undertake 
the duties of the office. Nor will he, we may be sure, 
be a mere automaton. The characteristic energy of 
the family is found in him and he will devote himself 
to his new work with earnestness and zeal. Shoulda 
crisis or an emergency arise requiring action or advice 
on his part, he will be found equal to the require- 
mente. His nomination and confirmation furnish a 
happy ending to what at one time seemed likely to 
prove an unfortunate affair. 
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The Texas & Pacific, like the other Gould roads, 
makes a very good showing in ite annual report for 
the calendar year 1902. This appears particularly 
true when regard is had to the fact that Texas in 
1902, the same az in 1901, suffered from short farm 
crops. President George J. Gould says the drought 
continued during tve first half of the year (the grow- 
ing season), and wae followed in the later months of 
the year (the harvesting season) by long-continued 
end unusually heavy rains, which seriously damaged 
end interfered with the gathering of the smal 





crops grown. This 


tonnage, but it is rather notewo 
logs 
cessive increases in the years preceding, 
tively slight. Gross earnings foot u 
1902, against $11,769,941 for 1901. 

as 1899 the amount was only $8 


that time. So, too, in the matter of n 
The total for 1902 at $3,484,311 o 


and we might say with but $1,671,566 for 1996, The 
This means that nearly 13 million dollars remained 


part of which is held by the Missouri Pacific Railway. 


to both Louisiana and Texas continued quite large, 
and that the country tributary to the Texas & Pacific 
received considerable accessions, and of a desirable 
class of people. He also points out that the genenl 
expectation ig that the year 1903 will prove one of 
large farm crops in the sections along the line, 1) 
have such crop failures as have been experienced the 
past two years, he states, for a third year in succes 


been so general and covered such a large extent of 
country as since the drought has been broken, The 
balance sheet of the Texas & Pacific shows a smll 
amount of bills payable, namely, $1,200,000. Thish 
explained as due to the heavy disbursements required 
during the year in the improvement and extension of 
the company’s lines in Louisiana and Texas and in 
adding to the efficiency of its equipment. Thisten 
porary floating debt, Mr. Gould says, will bem 
duced, if not entirely liquidated, during the comin 


year. 


any of the European banks this week; unofficial rte 
at Berlin were notably firm, while at London thy 
were a shade easier, reflecting the important gait i 
bullion and in reserve during the week. The state 
ment of the New York City Associated Banks lat 
week was more favorable than was expected frum 
the early estimates of the week’s changes in money. 
The loss of cash was $4,762,400, but there wasadt 
crease of $20,477,700 in deposits, causing & reduction 
in the required reserve of $5,119,425, and conte 
quently the surplus reser 
increased by $357,025, to $1,024,000. C 
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et earnings for the late year were $1,718,109 in 
xceas of a)l expenses and obligatory fixed 








ut of which to pay the 5 per cent interest on the 
25,000,000 second mortgage income bonds, the larger 






Mr. Gould notes that during the year immigration 
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There was no change in official rates of discount by 
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the basis of deposits, leas those of $40,185,400 of pub a 
lic funds, the surplus was $11,070,350. Loans ae 
showed a further decreae last week of pre ‘i 
making $25,708,300 since February 21, when oe 
maximum on record was —_— pass in Oe 
interval were reduced $47,057,300. “5 
of money from the banks by the Sub-Treasaly a ’ 
much smaller this week than recently, owing, -. uy 
part, to disbursements for pensions, which — Week 
be important at the beginning of the week. tos 
fore an improvement in bank conditions s mp) 
likely to be shown by this week’s yr thes 
was a transfer of $200,000 through the _ 4 mata 
to New Orleans on Saturday of last a a Lowe 
Tuesday the Government remitted $300,000 = 
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jon through its fiscal agent, to meet disbursements for 
the Navy Department. 


call, representing bankers’ balances, 
ee ihe Stock Exchange during the week at 7 
cent and at 4 per cent, averaging 6 percent. On 
Monday loans were at 7 per cent and at 6 per cent, 
with the bulk of the business at 64 per cent ; the firm 
tone then was due to the slight derangements incident 
to large dividend payments. On Tuesday transactions 
were at 6 per cent and at 44 per cent, with the majority 
st 6 per cent ; the lower rate was recorded in the last 
half-hour and only small amounts were placed at that 
On Wednesday loans were at 6 per cent and 
st 5 per cent, with the bulk of the business at 54 per 
cent, and the tone was & shade easler. On Thursday 
transactions were at 7 per cent and at 5 per cent, with 
the majority at 6 per cent; the higher rate was re- 
corded in the last half-hour, when a belated borrower 
wught to obtain accommodation, and the market im- 
mediately after fell to 6 per cent. On Friday loans 
were st 6 per cont and at 4 percent, with the bulk 
of the business at 54 per cent. Banks and trust 
companies quote 6 per cent as the minimum. There 
was an easier tone to the time loan branch of the 
market, chiefly owing to the light demand, moat of 
the commission houses being supplied with money for 
fired periods and others being unwilling to accept 
oor. tacts at current rates, preferring to rely upon the 
callloan branch of the market. The offerings are 
chiefly from foreign bankers, though some money is 
sought to be placed by interior institutions; the local 
banks are indisposed to lend, except for long periods. 
Quotations are 54@5z per cent for all dates, from 
sixty days to six months, on good mixed Stock Ex- 
change collateral. Six months’ loans on choice 
wourity are offered at 54 per cent. Some business 
was done in commercial paper during the week at 53 
percent for sixty to ninety day endorsed bills recelv- 
able and for four months’ choice single names, and 
Western banks are reported to‘-have taken some six 
months’ paper at 6 per cent; the offerings are only 
moderate, as merchants are not in special need of 
money. 


The Bank of England minimum rate of discount 
Temains unchanged at 4 per cent. The cable reports 
discounts of sixty to ninety day bank bills in London 
83@34 per cent. The open market rate at Paris is 
44@3 per cent and at Berlin and Frankfort it is 34@ 
3 per cent, According to our special cable from 
london the Bank of England gained £1,394,616 bul- 
llon during the week and held £37,136,041 at the 
clove of the week. Our correspondent further advises 
ws that the gain was due to imports of £768,000 (of 
which £371,000 from Germany, £9,000 from miscella- 
te, vexteey and £388,000 bought in the open mar- 
Pes arg of £672,000 net from the interior of 

tain and to exports of £45,000 (of which 


The foreign exchange market has been strong this 


Ke, with s well sustained 
acon, “ remittance and also to a limited 
Sila Pt principal inquiry has been for 
rad ugh arbitration operations of loans 

ook — a not be profitably re- 

Vance in open market discount 

wenae thst centre. ‘There has also been some direct 


advance in response | sarng 


exchange, which will account tor the firm tone for 
these bills. Bankers report that during the week 
there has been a steady and a large demand from 
almost all the interior cities for exchange for future 
delivery, apparently in expectation of higher rates in 
May and June, and it is thought probable that much 
of this inquiry is due to a desire to make provision 
against ascarcity of bills as the result of absorptions for 
the remittance of the $40,000,000 payment to the Pan- 
ama Oanal Company, which payment will most likely 
be made immediately after the exchange of the treaty 
ratifications. The Colombian Congress will assemble 
in special session about April 15, and if there shall be 
no delay in the consideration of the Treaty it may be 
ratified early in the following month. Then, it is pre 
sumed, preparations will begin for the remittance, 
through exchange drafts, of the amount due the Pan- 
ama Canal Company and of $10,000,000 due Colombia. 

It would seem that such preparations would be 
likely to be undertaken some time in advance of the 
requirements for the exchange. Bankers, however, 
are of the opinion that such a movement is not likely 
to begin until Colombia has actually ratified the 
treaty, because the accumulation of exchange at this 
time in anticipation of its requirement would be un- 
profitable by reason of relatively higher rates for 
money here than abroad. Therefore they do not re- 
gard it as probable that the exchange market will be 
directly influenced by the Panama Canal payment 
until treaty ratifications are exchanged and until con- 
tracts for the remittance of the money, which will 
show the amount of exchange needed, shall be closed. 

Last week on Saturday $500,000 in foreign coin ar- 
rived from Paris in transit to Cuba, and it was for- 
warded to Havana by the steamer sailing on Wednes- 
day. The Assay Office paid $922,515 15 for domestic 
bullion. Gold received at the Custom House during 
the week, $632,721. 

Nominal quotations for exchange were advanced 
this week to 4 843 for sixty day and 4 58 for slight. 
Rates for actual business opened on Monday 25 points 
higher all around, compared with those at the close 
on Friday ‘of last week, to 4 8350@4 8360 for long, 
4 8690@4 87 for short and 4 8750@4 8760 for cables, 
and the market was strong. It so continued on the 
following day, when long rose 10 points to 4 8360@ 
4 8375, short 15 points to 4 8705@4 8715 and cables 
15 points to 4.8765@4 8775. On Wednesday there 
was a further advance, long moving upward 15 points 
to 4 8375@4 8390, short 10 points to 4 8715@4 8725 
and cables 10 points to 4 8775@4 8785. The market 
was strong again on Thursday, long rising 15 points 
to 4 8390@4 8410, short 10 points to 4 8725@ 4 8735 
and cables 10 points to 4 8785@4 8795. The tone was 
a shade easier on Friday at a slight concession in 
rates. 

The following shows daily posted rates by some of 
the leading drawers. 
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The market closed at 4 8390@4 84 for long, 
4 8720@4 8730 for short and 4 8780@4 8790 for 
cables. Commercial on banks 4 83$@4 838 and 
documents for payment 4 83@4 844. Cotton for 
payment 4 83@4 831, cotton for acceptance 4 834@ 
4832 and grain for payment 4 84@é4 843. 


The following gives the week’s movements of money 
to and from the interior by the New York banks. 





Bet Interter 
Movement. 


Gatn, $1,899,000 
Gain. 62,000 


Gain. 81,961.060 


Received dy | Shipped by 
N.Y. Banks.|N. Y. Banks. 


-| $6,970,000 | $4,080,000 
894,000 832,000 


otal golé and jewa) tenders #6 878,000 | $4,91%.000 


Result with Sub-Treasury operations : 


Week Bnding March 20, 1908. 

















Net Change tn 
Bank Holdémes. 


Gain. $1,961,000 
20,849 000 | 21,649,000 | Loss. 1,800,000 


$27,222,000 | §26,561.000 |Gain. $661,000 
The following table indicates the amount of bullion 
in the principal European banks. 


March 19, 1903. 


Out ef 
Banks. 


94,912,000 


Imve 
Banks. 


$6,873,000 


Week Ending March 20, 1908 








Banks interior movement. as above 























Golé. Saver. Total. Total 


£ a s £ 

87,186,041) ..........| 87,186,081 87,558,223 
01,052 878 48,040,281 | 144 998.609 146,068,921 
88,780,090 /18,475,090; 46,205,090 63,252,000 

78,946,000; 8,229,000) 87,176,000 79,468,00 
.| 46,168,000 | 18,896,000) 50,050, §7,509,00¢ 
14,448,000 |19,988,000 $4,880,000, 82,074,090 
ee. «.| 17,526,000) 2,183,200) 1,709,290; 18,208,000 
.| 4,107,490) 6,687,000) 1,0604,400 } 11,061,990 
-| 8,158,667 4,788,000; 8,124,000 4,686 ,00: 


Fot.this weer 486 444,080,260 884,104,331 440,746,049 
Pot. prev. w'k 835 906.067 642.410,498 84 064,328| 106046947) 440.110.875 


EUROPEAN LOANS IN THIS MAREET. 


We have frequently had occasion to remark that 
scarcity of money in a given community, when such 
community’s need is genuine, its credit good and its 
collateral unexceptionable, is sure, under any ordi- 
nary circumstances, to be relieved. We have just 
had a striking illustration of this. truth in our own 
market. The bank surplus over the 25-per-cent ratio 
was at the vanishing point; the New York banks were 
not in a position to extend their liabilities, and yet 
there were numerous enterprises for which credit 
facilities, on a substantial scale, were needed imme- 
diately. 

These necessary borrowings were not for purposes 
of Stock Exchange speculation nor even for putting 
through corporation ‘‘deals.” Demand for such pur- 
poses existed, as it always does; but the needs for 
which provision was absolutely essential were those of 
companies whose traffic had grown beyond existing 
facilities. Such requirements as were pointed out 
last week by Captain Green of the Pennsylvania man- 
agement—doubling the tracks from Philadelphia to 
Pittsburgh, increasing the track facilities from Phila- 
delphia to New York, providing new motive power— 
have been pointed out as commercial necessities by 
the course of railway events this season. Many of 
these improvements, on the Pennsylvania as on other 
railways, had been deferred through doubt as to 
whether traffic would keep to ite recent maximum. 

Instead of decreasing, traffic increased immensely; 
the result was last month’s blockade, not only of do- 
mestic transportation, but of our export trade, entail- 
ing the utmost obstraction and inconvenience on com- 
mercial plans. All this is now a sufficiently old story; 
we repeat it here in order to show that the need for 
additional credit facilities by the railroad companies 






































is genuine. Money mast be borrowed @ Gs 
expensive improvements, and it — Ay start then 
the first instance from the banks, to be re pala in fy 
course of time through issue of new securities, due 
question was how to raise the money with 

market conditions what they were. rag 

The money market itself has giy 
raised its bid for capital to ° der pre It 
higher than that prevailing on any European dene 
market. Foreign money, all other things re ‘ 
equal, prefers to stay in its home market; it will sty 
there, even when slightly higher rates are offered 4 
other markets. But at a price it will go from ty 
to foreign markets, and that price was bid by - 
market for European capital not Urgently required sf 
home. The natural consequence was, the large n, 
mittances of the past two weeks from Europe, ander 
which sterling at one time fell fully 1} cent below it; 
recent high level, and through which the New York 
banks were enabled to reduce their loans $25,000,000 
in a fortnight without any serious disturbance to thy 
borrowers. The loans were in effect simply shittsi 
from New York’s shoulders to those of foreign lenden, 

We hardly need to point out that this was a px: 
fectly normal operation—as normal as the lending of 
New York money at New Orleans when the cott, 
crop is moving, or of Chicago money in the what 
district at harvest time. When the loans matore|t 
is reasonable to expect that our grain crops will b 
going out in quantity, or about to go, and will sen, 
as they have served a hundred times before, to mest 
and liquidate the maturing credits. It is scarcely 
necessary to invest with exceptional importance 1 
movement so natural and automatic. 

Such importance as is ascribed to it this year, 
imagine, arises from the facts to which we have re: 
ferred already—that home demands on capital ar, 
and are likaly to remaia, of such magaitade thi 
the problem of bank finance will be more‘than usually 
interesting throughout the year. We think thst thi 
fact has been amply recognized by the markets; 
absence of anything like excessive speculation on th 
Stock Exchange’being the surest sign of such reoogt! 
tion. If these large demands for capital for iniu 
trial uses were accompanied—as in 1800, wha 
bank reserves were also low—by excited sui 
speculation at home and abroad, there would be som 
need for serious warning. Nothing of the srt 
ists; on the contrary, our security markets hare ot 
only refrained from such upheavals, but have 00 fi 
lowered their prices that in a conceivable emergeit) 
we should be able to command the capital of Zarop 
by sales of our stocks and bonds. We do not 
to say at what level such buying on an extensive scl 
would beinvited. But all experience teaches thats! 
alevel not far below the prices ruling in » norasl 
market, such sales are an easy recourse. We {agit 
that at the present time, with the country’s 
and investment power what it is, our ow 
are likely to bid higher for floating supplies of Ame 
ican securities than are the foreign markets. 

That, we presume, is the reason why this 
market has preferred to bid a for pon 
use of Europe’s money, using these ; 
lateral ae than to = nom re er ~~ “ 

sho uy- 
until foreign capital y a ap! 


are bridging over a period until oe 
of available domestic capital shall again have 


taken home demands. 
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= the proposed tax rule could not have the forcing 
HR TAX BOARD'S RECOMMENDATIONS. | effect. Might it not have the contrary effect, 


report of the Tax Commissioners of 
mas linge attention by the drastic and 
sweeping character of its recommendations, which are 
Jargely in the direction of further attempts to make 
sonal taxes more substantial in yield. Nothing 
really new can be said about mortgage taxation, which 
conspicuously in the report, but while a trifle 
(like a stamp) may be borne by either mortgagor or 
without affecting the transaction, a tax 
npon the loan inevitably falls on the borrower, in fact, 
if notin nominal form, Creation of a debt is not 
creation of new property, unless by the successful re- 
salt of industrial transactions of which it may be the 
beginning. A tax on mortgages, which are only a 
conditional lien given as security and not even a trans- 
fer of property, 1s not justifiable upon sound princi- 
ples. Yet if, as appears, this is a determined policy, 
financial interests may accept it as at least reaching a 
usion. 
=e rule of no dedaction for debts hardly com- 
mends itself any better. A profligate heir who has 
given the usurers liens on his future inheritance has 
wo far parted with his inheritance; the holder of an 
endowment life insurance policy diminishes it by any 
advances he draws from the company and consumes; 
and in general no man has anything except the excess 
over what he owes. Owing and owning are antago- 
nistic; if a man expects and will have to settle his 
debts he does not own the amount of those debts even 
if he has it in his possession; he is only a sort of trustee 
as respects them. It has been said that in some 
states a tax officer could seize A’s horse and wagon for 
unpaid taxesof Bif A inadvertently drove it upon 
Bs premises. Such an exercise of tax power would 
be indeed unrestrained, and can there be any economic 
or moral justification for taking A’s property for 
Bs tax or in taxing A’s money merely because found 
in the possession of B, who owes it to him? A tax 
upon what a man does not own may certainly be 
taken from him, out of what he holds in possession, 
but this is assessing him on the property of another. 
80 the rule of tax without deduction for debts seems 
to bring us back to the mortgage tax and make the 
twoalike in kind—except that the latter is double, 
sewing property without deduction to its owner of 
and the contingent lien also to the owner of 
And does it not seem mistaken reasoning to serl- 
ously propose ‘taxation at higher value of all unim- 
Proved property and vacant lands, so as to stimulate 
aid encourage improvements?” Unimproved prop- 
erty, being unproductive, is temporarily a burden; it 
sometimes also gets pretty severely visited by assess- 
ments for local !mprovements; yet holding it through 
the burdensome iuterval until population and demand 
Teach it, it is favored by the comparatively light tax, 
on the comparatively low present value. This 
ee as stated, seems to assume that the pub- 
Tevenue ig ne made to suffer, and that future 
n ought to be discounted; thus improve- 
ment (it is argued) may be forced by penalizing the 
foes waiting for demand to grow. This view 
ta It wookt | a ar amp re ae: 
wuments bet ir g usiness to put down 
merely ore the time was ripe for them, 
hens because the tax imposed went beyond present 
} yet woless such a view were held by capital 








actually retarding development by deterring men from 
reaching outward from centres? ‘Holding land for 
a rise” may seem, according to the somewhat common 
way of viewing things, to be somehow opposed to the 
public welfare; but‘is this at all a sound notion? Sup- 
pose a case in test: capital invested beyond the out- 
skirts has an inducement to extend population by 
pushing out trolley lines, for instance, and promot- 
ing settlement in various ways, so that it is active and 
helpful rather than hostileand burdensome to general 
industry; now try to force capital by some artificial 
pressure to hasten this outbuilding prematurely, and 
will not the tendency be to make it stay inward, fall- 
ing behind rather than keeping well up to the possi- 
bilities of development? 

Again, a flat tax of one per cent on personal prop- 
erty, including stocks of goods in stores, suggests the 
peculiar difficulty of determining values, aside from 
the principle of such taxation. The value of mer- 
chandise stocks in stores is a conjectural matter hard 
even for the owners. What are farniture, and heir- 
looms and personal mementos worth, especially as 
they include articles of no value except to the owners? 
The lack of a convincing and final value as to real 
estate is a trouble of long notoriety—conflicting 
estimates have to serve in place of certainty; but this 
is quite definitely ascertainable compared with’ the 
troubles encountered when we leave land and things 
attached thereto and go hunting for taxable values. 

The report is considerably occupied with alleged 
tax-dodging by wealthy men. Ostensibly, it says, as- 
sessors levy on personal property, but “‘in the larger 
number and more important instances the asseased 
assess themselves; posessors of personal property have 
come largely to arrogate to themselves the functions 
of lawmakers and administrators of self-made law.” 
But, asin the case of the income tax, the law pre- 
scribes a rate of levy according to certain facts which 
are necessarily solely within the knowledge of the 
citizen, and calls upon him to report those facts; in 
reporting ,them he necessarily assesses himself in a 
sense, but there is no other way while attempts at 
personal taxation continue, unless the law shall em- 
power assessors to make out a list on which each 
man’s name shall be put, with his taxable property 
guessed at, and absolutely without review or appeal. 
To answer questions put by law cannot fairly be said 
to be arrogating improper functions. 

It is not pleasant to find in an official State docu- 
ment a scarcely concealed acceptance of the common 
notion that rich men are peculiarly tax-dodgers and bad 
citizens, a notion certainly without any basis of ascer- 
tained facts. ‘This is only the old general notion, 
always catered to by demagogues, that men of wealth 
have somehow got what rightfully belongs to the 
masses. This rests on no better foundation than a 
misstatement of the natural rights of man, to wit: 
that all men are born equal, in industry, ability, 
thrift and virtue; hence that if one has more property 
than his fellows he has obtained it wrongfully. The 
legend of Robin Hood says that he ‘‘ robbed the rich 
to feed the poor,” and the notion still survives that 
capital rightfully may be and practically can be 
coerced. This notion extends, apparently, even into 
our tax laws. 

It is a truism that taxation is a difficult problem 
and that destructive criticism there (as elsewhere) is 
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vastly easier than constructive work. Yet there cer- 
tainly are some principles of taxation which rest on 
solid economic and social foundations. Such princi- 
ples should underlie tax laws, and until they do there 
cannot be anything deserving to be called a “‘ system.” 
Unhappily, this subject, which most of all deserves 
dispassionate and special study getsit least. Taxes 
are not levied on any deep-lsid and permanent plan. 
On the contrary, they are the result of compromising 
and shifty expedients ; in the hope of making an ap- 
pearance of lightness ; in the desire to placate this or 
that interest or locality and to provoke the least 
notice, the constant endeavor being to find some sort 
of property (such as insurance or savings accumula- 
tions) which are not recognized by anybody as theirs, 
and can be touched without producing anger at the 


party in power. 





THE LATE YEAR'S BESSEMER STEEL 
PRODUCTION. 

Statistics regarding the Bessemer steel production 
of the United States are no longer so conclusive of our 
total steel production as they once were. We have re- 
ferred to this fact on previous occasions, bat the im- 
portance of keeping it in mind is suggested anew by 
the appearance of the figures for the year 1902. These 
figures show a much smaller farther growth in the 
Bessemer output than might have been expected, in 
view of the country’s large iron production and the 
continued expansion and uninterrupted demand 
for steel all through the twelve months of the 
year. 

The explanation ie found pavtly in the fact already 
mentioned, namely that the make of steel by the 
Bessemer process furnishes only part of our total steel 
production (instead of nearly the whole, as it once 
did) and that there has been a striking coincident in- 
crease in the make of steel by other methods, par- 
ticularly by the open-hearth process. In addition 
there was in the late year one other circumstance tend- 
ing to diminish the preponderence of Bessemer steel in 
the total production. This circumstanca is referred 
to by Mr. James M. Swank, of the American Iron & 
Steel Association, who has for so many years compiled 
these useful and instructive statistics. After point- 
ing out_that neither the production of Bessemer 
ingots nor the production of Bessemer rails kept pace 
in 1902 with the marvelous growth in that year of our 
iron and steel industries taken as a whole, Mr. 
Swank notes that this was owing entirely to the fact 
that the Lackawanna Iron & Steel Company dis- 
mantied ite Bessemer plante and its rail mills, as well 
as ite remaining blast furnace, at Scranton, early in 
the year 1902, preparatory to the erection at Buffalo 
by the Lackawanna Steel Company of new and more ex- 
tensive works, which are not yet entirely completed. 
What were called the North Works of the company at 
Scranton made their last rails on January 16 1902, 
and what were called the South Works made their last 
rails on February 26. 

It must not be inferred from what has been said 
that there was no substantial growth in the output of 
Bessemer steel in the late year. There was, only the 
amount of the further addition was not in proportion 
to the gains in other branches of the iron and steel 
industries. Mr. Swank finds that the total produc- 
tion of Bessemer steel ingots and castings in 1902 was 


an increase of 593,169 tons, or a little lees than Tne 
cent. As there had been an increase in 190] om tek 
of fully two million tone, this further increase in 1999 
must be regarded as very good indeed, particularly in 
view of the circumstances mentioned above, sa 
following table we show the Bessemer steel proda 
tion for each year from 1895 to 1902, inclusive, “4 
this way the reader will get a better ides of the growth 
and expansion which has occurred. As against the 
9,306 ,471 tons of Bessemer ingots turned out in 1902 
the production in 1896, it will be seen, had been only 
8,919,906 tons and even in 1895 but 4,909,128 tong 


BESSEMER STEEL Propuctron. 


Year Tons. Year. 
. r 
BOOM cecsntiuceeies os 9,306,471  1898....... einai 
1901 i wo cwoesococoes :609,017 
“RR SR 8,713,302- 1897..... _............ SATS3I5 
SERB MEIGS) 6,684,770 1896................... 89 
1899 7,586,354 1895 mae 
SEP WAT EECS 586, _aisespesisits negli 


As concerns the production in the different States, 
the output in Pennsylvania was affected by the dis. 
mantling of the Lackawanna plants at Scranton, al. 
ready mentioned. Nevertheless the product for that 
State slightly exceeds the similar total for the previous 
year, having reached 4,379,516 tons. Ohio increased 
its product to over 24 million tons and Illinois got 
close to the 14 million mark. We give herewith the 
figures by States for the last five years. 


PRODUCTION OF BESSEMER STEEL INGOTS BY STATES. 
Gross Tons— 1902 1901. 1900. 1899. 1898. 
Pennsylvania..4,379,516 4,293,439 3,488,731 3,963,779 3,402,254 
Ohio. ..........2,528,802 2,154,846 1,388,124 1,679,237 1,489,115 
TRRENOED dcenneme 1,443,614 1,324,217 1,115,571 1,211,246 1,105,040 
Other States... 954,539 940,800 692,344 727,092 612,608 





Total ...... 9,306,471 8,713,302 6,684,770 7,586,354 6,609,017 


Until the statistics showing the production of open- 
hearth steel, which figures are not yet available, shall 
have appeared, it will not be possible to make any 
estimates or draw any conclusions as to our total steel 
production for 1902. If the Bessemer product ha 
been growing with marked rapidity, the output of 
open-hearth steel has been making even more noie- 
worthy progress. In 1896 our make of steel by the 
open-hearth process was but 1,293,700 tons; for 1901 
the amount was 4,656,309 tons; for 1902 still larger 
totale seem likely, though, as already stated, 0 
statistics on this point are yet to hand. 

Mr. Swank in his present report also shows the 
production of Bessemer steel rails. Here the Bease- 
mer figures furnish a pretty close approach to the 
total output, as very little rail is made from any but 
Bessemer steel. The comparisons with previous year 
are much like those for Bessemer steel ingote, except 
that the further increase in the output of rails in 
1902 was very slight. In other words, the prodae 
tion of Bessemer steel rails by the producers of Bese 
mer steel ingots in 1902 was 2,876,293 grow tons, 
against a similar production in 1901 of 2,836,278 tons 
in 1900 of 2,361,921 tons and in 1899 of 2,240,767 
tons. In this case it is proper to state the — 
appears to have been limited by the capacity 
the plants. Mr. Swank states that with “a 
tion of the Lackawanna plant weap all 
Bessemer rail mills in the coun 
nearly to their full capacity in 1908, the a 
steel rails being greater than the supply all 
the year. ice aia 

Owing to the demolition o 
at saute the mills in Pennsylvania pony 








9,206,471 gross tons, against 8,713,302 tons in 1901, 


much smaller quantity of rails than in 1901, 
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148,425 tons, against 1,406,008 tons, 


poner ns 1 
eee of the other States went up from 


to 1,727,868 tons. 

ive to be noted, as one point of differ- 
ence between 1902 and 1901, that in 1902 substantially 
our whole Bessemer rail production was consumed at 
home, While in 1901 a quite considerable amount was 
exported For 1902 the exports of iron and steel 
rails (virtually all rails are steel rails) were only 67,- 
66 tone, and against this there were imports to 
amount of 63,522 tons, leaving a net excess of exports 
in the small sum of 4,144 tons. For 1901, however, 
our exports were 318,956 tons, while our imports were 
only 1,905 tons, leaving a net excess of 317,051 tons. 
We have stated above that the Bessemer production 
of rails constitutes substantially the whole of our out- 

t of rails, As confirmatory of this statement, it 
may be stated that the make of rails from other kinds 
of steel in 1901 was but 38,366 tons. The figures for 


1909 are not yet known. 








RAILROAD GROSS AND NET HARNINGS 
FOR JANUARY. 


Railroad net earnings for January reflect in a very 
emphatic way the higher operating expenses of 
the roads, resulting from a variety of causes—that is, 
from enhanced cost of fuel, materials and supplies and 
from increased wages. The figares for this, the first 
month of the calendar year, have been awaited with 
considerable interest as likely to be more conclusive 
than previous monthly returns upon the point as to 
how far improvement in gross receipts would go to 
counterbalance the additions to expenses, which were 
4 foregone conclusion. 

The conditions affecting traffic and earnings were 
on the whole decidedly favorable during January. 
The grain movement was much in excess of that of 
the same month last year, and the volume of mer- 
chandise and miscellaneous freight arising from the 
continued activity and prosperity of trade was in most 
cases large beyond precedent. Besides this, advances 
in rate schedules were made in a number of instances 
Intended to serve as part compensation for the in- 
creased operating cost. The weather imposed no 
terlous obstacles to railroad operations except over 
very limited areas. On some roads the increases in 
wages, which have been going on ever since the action 
of the Pennsylvania Railroad in November last, did 
not become effective until January 1 1903. 


Interpreted in the light of these conditions and in- Aton. 


fnences, the showing made by our compilation for the 


month of January is significant. Treating the roads a 


484 Whole, an improvement of, roughly, 8§ millions dol- 


lars (88,610,257) is shown in gtoas earnings as com- | fimots 
pared with the gross revenues of the same roads in | gouthe 


January 1902, The addition t 
5 © expenses is found, 
oe to have been $8,333,851, leaving a gain of 
7 $276,406 in the'‘net. In other words, treating the 


toads collectively there was large improvement in N.Y ‘Ont. 


peter a but it brought with it no additions of 
se sey in the way of net profits. Not only that, 
(which b not been for the anthracite coal roads 
“i Teagon of circumstances well known to the 
Staite to these roads made a very de- 
wall het het earnings), the final results as to net 
@ been much worse—that is, in that event 


since the five anthracite coal roads combined con- 
tributed over one million dollars gain in net—$l,- 
058,013. 





January. Increase. 


(105 roads.) 





1903. 
Amount. 





BY z 8 
100,840,997} 92,230,740 3,610,257 9°33 
70,819,114) 62,486,263 8,233,851 


30,021,883} 29,745,477 276,406 oes 




















The augmentation in expenses has been common to 
all parts of the country, and has extended to every 
group of roads. It should be added that the iu- 
ability of most rail carriers to take care of the enor- 
mous amount of business offering has played an 
important part in adding to the expenses, since it did 
not permit due economy and full efficiency in oper- 
ations. Among the separate roads, the Pennsylvania 
stands out of course as the most conspicuous instance 
of 4 system which, with large additional gross re- 
ceipts, is obliged to report a decrease in net. This 


of Pittsburgh, made $1,259,000 increase in gross, but 
yet has $678,600 decrease in net; the Union Pacific, 
with $41,947 decrease in gross has $401,883 decrease 
in net; the Southern Pacific lost $145,755 in gross 
and $414,911 in net; the Illinois Central, while hav- 
ing added $284,307 to gross, suffered a falling off of 
$117,681 in net; the Cleveland Cincinnati Chicago & 
St. Louis, with $121,893 gain in gross, has $2,814 loss 
in net. In the Southwest the Missouri Kansas & 
Texas, though having added $92,313 to gross, falls 
$38,437 behind in net; the Atchison Topeka & Santa 
Fe, with $498,777 improvement in gross, has but $39,- 
659 improvement in net. In the South the Louisville 
& Nashville managed to save for the net $44,924 of 
its gain of $335,997 in gross, but the Southern Reail- 
way, with $218,352 increase in gross, has $121,650 
decrease in net. Similarly the Seaboard Air Line has 
$52,618 gain in gross and $61,255 loss in net, and the 
Central of Georgia $87,610 gain in gross with $68,529 
loss in net. The Missouri Pacific is an exception to 
the rule and with $680,080 increase in gross is able to 
report $623,028 increase in net. In the following 
we show all changes, whether losses or gains, exceed- 
ing $30,000 both in gross and net. 


PRINCIPAL CHANGES IN GROSS BARNINGS IN JANUARY, 


{ Increases, 
,000 Colorado & Southern. 
see  uulairs 2 On 
more 0 
680,080 | Whee Lake Erie 
526,668 | Minn. 8t. P. & 8. Ste. M. 
498,777 | Seaboard Air Line.... 
480,886 | Tol. & Ohio Central... 
443,373 | - — a a 
| Kansas City Southern 
364,037 | Ga. Southern & Fla... 
Cumberland Valley... 
| Peoria & Eastern. 
Chic. Indplis & Louisy. 
Island 
Cin, N. O. & Tex. Pac, 
Gulf & Ship Island.... 











Cent. of New Jersey. . 
Bt. L. ose Fran... 








$8,761,764 

* g145,755 
100,791 
41,947 
40,757 





8 
87,610 


Oentral of Georgia... 
75,559 


Pacitic Coast. 


t Covers lines directly operated east and weatof Pittsburg and Erie 
The gross on Eastern lines (including Buffalo & Allegheny Valley 
Division) increased $984,400 and the gross on Weatern lines troreased 
$274,600. 


} These figures are for the Railroad Company only. 





the 
toads would have suffered & heavy loss in net, 


* These figures are for the Railroad Company; the Coal & Iron Com- 
pany reports an increase of $534,526. 


company on the lines directly operated east and west | 


See 1 ie AR RAPIST OE 
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PRINCIPAL OHANGES IN NET BARNINGS IN JANUARY. 





Increases. Decreases. 
Lehigh Valley*.......- $721,415 | Pennsyl. RR. (2 r’ds)t $678,600 
Mo. Pacific & Ir. Mt. 623,028 | Southern Pas. System. 414,911 
Central . Union Pacific System. 401,883 
IeEEES Suen TeSeEe 158,858 | Southern Railway... 321,650 
Phil. & Reading RR.1. 148, Mlinois Central........ 117,681 
Central of New Jersey 146,317 | Wabash ........-.. .... 97,3387 
a & Ohio... 109,911 | Central of Geo ; 68,529 
Atlantic Coast Line... 106,433 | Chic. Mil. & 8t. Paul. 65,459 
Denver & Rio Grande. 100,208 | Seaboard Air Line... 61,255 
St. Louis & San F.. 97.328 Yazoo & Miss. Valley 44,119 
Chicago & § : Ape ARVSP...w~o02-00000 42,355 
Canadian Pacific...... 96,310 | Northern Central..... .400 
Baltimore & Ohio..... 86,045 | Mo.Kans. & Texas... 38,437 
Buff. Roch. & Pitts. 57,144 | Kan. City Southern 6,270 
Louisville & Nashville 44,924 re Marquette....... 31,898 
Norfolk & Western... 42,990 | Minn, & 8t. Louis..... 31,547 
N. ¥. On ew ty 35/640 Total ( tin, 
t. estern . representing 
Pacific Coast.......... .218 17 weneed ne rnecese $2,291,331 
Toledo & Ohio Cent... 32,569 
8t. Jos. & Grand Is!’d. 31,695 
Total (representing 
21 roads) .......... 32,713,200 


+ On the Pennsylvania Railroad the net on Eastern lines (inolud- 
ing Buffalo & yy! Valley Division) 4d $361,200 and 
lines decreased $317,400. 
* Does not include results for Lehigh Valley Qoal Co., which latter 
shows an increase of $451,446. 


t These figures are for the Railroad Company; the Coal & Iron Com - 
pany reports an increase of $524,045. 


In previous years January made a pretty good show- 
ing both as to gross and net. For instance in 1902, 
as also in 1901, the increase in gross on the roads con- 
tributing returns was over 8 million dollars; in 1900 
the increase was 12 million dollars. The improve- 
ment in net in the three years had been successively 
24 million dollars, 4} million dollars and 5% million 
dollars, as will appear from the following table. 


Increase or) Year 
Decrease. Given. 


8 Sis he 8 5 
48,726,980) +-4,589,875| 15,494,163| 13,189,505) +2,304,568 
54,615,619) —3,550,080 14,277,024) 15,804.495| —1,116,571 
52,705,271) +7,640,019 17,833,662) 14,401,318) +3,282,349 
58,758,141] +4,304,847| 18,744,045| 17,447,630) +1,296,415 
66,812,140] +11,952,343/ 26,884,125] 90,489,025) +5,804,200 
81,878,382) +8,€35,994)| 30,185,751] 25,911,701) +4,224,030 
91,517,108) +8,871,340} $2,903,876) 30,441,483) +2,551,918 
92,230,740] +8,610,257| 80,021,883| 20,745,477) +276,406 





Net Earnings. 


Year |Inecrease or 
Preceding.| Decrease. 











58,316,355 | 
51,065,680, 
60,345,200) 
68,149,988) 
78,264,488 | 
90,514,376) 
92,383,443 

°03(105)| 100,840,997! 














Nors.—We no longer include the Mexican roads or the coal-mining 
eperations of the anthracite coal roads in our totals. Figures for 
previous years have been revised in accordance with this change. 


When arranged in groups the character of the con- 
ditions which are at present prevailing in the railroad 
world is still more strongly brought out. The North- 
western group is the only one showing a loss in gross, 
and that for only a trifling amount. On the other 
hand the anthracite coal group and the Southern 
and Southwestern groups are the only ones recording 
improvement in net, and in the case of the last two 
groups this improvement is very small indeed. All 
the other groups show diminished net. The summary 
by groups appears in the following table. 


SUMMARY BY GROUPS. 


























SEOTION OR Gross Harnengs. Net Barnings. 
@Rovr. 1908. 1902. 1908, 1902, Inc. or Dec. 
January. 2 4 & t & P.O, 
Prank lines .(10)) 28,548,045) 26,840,006), 7,455,849) 6,069,003) —@11,654| 7°68 
Apthra.coa) (5)) 6,858,662) 6,6 8,071,777; 2,018,764) +1,058,918) 62°54 
Mid. West’n.(17)| 7,663,408) 7,120,812) 2,160,686) 2,301,371; --150,783| 6°65 
Bast. &Mid.(16)| 8,438,625) 8,082,814 706 82 808,848 2,626) 625 
Morthwest’n(11)| 6,002,853) 6,041,412) 1,810,763] 1,036,246] 116,488) 602 
North Pacific(é)) 7,471,631; €,008,723) 2,611,147] 2,761,878 270,226; 9°72 
Southwestern & 
South Pac.i9)) 23,228,312) 21,678, 7,800,400} 6,048,208; +4361,102) 6°19 
Southern... .(24)), 16,244,416) 4,084,587) 4,886,074 +48,913) 1°00 
Total (195 1's) 100,640,907 92,280,740) 80,081,888) 20,746,477; +876,406| 0°03 











Besides the roads included in the foregoing and 
which make returns as to both gross and net there is 
a considerable number of roads which furnish exhib- 
ite as to gross alone, this including such prominent 
systems as the Great Northern, the Northern Pacific 
and the New York Central. It follows therefore that 


—: 


more comprehensive exhibit than that 
the foregoing. Starting with the total of gross in . 
above, we add on in the following the roads tor = 
we have gross but not net. 


ROADS REPORTING GROSS BUT NOT NET. 





























pmgiin ie 
January. 1903. 1903. Tnerease, | Dew's 
ow above(105| or s : re > 
SD ont: <siak wens 
Al.N.O. &Tex. P.— 840,097) 92,230,740] 8,610,257] * 
ew Or 0. E. 213,046 
Alabama & Vicks. 106135, gress} 28404! .... 
Vicksb. Shrev.& P 115,469 1027343 8084 
Chic, & Northwest..| 3,545,046, 3,565'505| 15126). 
Chic, 8t. P. M.& Om. 959,; 956. “S000 19,479 
Detroit Southern... 121,740 111/542] agyee) 
Evansv. & Ind’p’s.. 27°641 29” 0,198) 
Evansv. &T. H..... 127,438 116,666) i671” 
Great Northern..... 2,538,326 2,406, 1,378 
Montana Central. 190,110 128,192 61,9 = 
pice Seite: iene) anes] 
ntern. orth. 479,959 , sone 
Lake Erie & West’n 372,342 seoraun sy 
Mobile Jack.&K.C.. 25,717 16,001 9716 
Mobile & Ohio...... 653,056 580,616 ’ ase 
New York Central...  6,239,44 401,007} g3g'aaq) 
rn Pacific.... 3,293,432 3,032,377 26 D cotene 
St. Louis South west. 594,65 640,566 secens 
St. L. Vand, & T. H. 195,561 175,144) 90,417 45,908 
Southern Indiana... 72,493 47,797 24,896 ooeeee 
T. H. & Indianapolis 158,909 147,973 10,936, * 
Terre H. & Peoria. .| 51,583 43/9 7624)" 
Texas & Pacific... .. | 1,007,127 1,064,7: 57.693 
Tex. Sab. Val.& N.W.| 14,000 12'2 “70g 8 
Tol. St. L. & West...| 257,493 212,783 ae710 7" 
Tor. Ham. & Buff...| 41,380 84,4 << 
Total (131 roads).| 122,254,987) 113,148,158) 10,231,6s0/1a4an 
ce dbcacts vdieo a a 10,106,829)... 








It will be seen that in this way we get a total of 
gross earnings, including all roads which furnish re. 
porte, of $122,254,987, and that this compares with 
$112,148,158 for the same roads in the corresponding 
month of 1902, thus showing an increase in amount 
of over ten million dollars—$10,106,829, or 9°01 per 
cent. 








ITEMS ABOUT BANKS BANKERS AND TRUST CO’ 
—The public sales of bank stocks this week aggregate’! 
shares, of which 21 shares were sold at the Stock Exchange 
and 50 shares at auction. The transactions in trust company 
stocks reach a total of 106 shares, One share of Metropolitan 
Trust Co. stock was sold at 675, this being the first public 
sale of the stock since October 1899, when the quotation was 
451. In the ‘“‘curb” market the only dealings reported were 
in Seventh National Bank stock, which sold at 119, 
BanKks—New York. Price Last previous ta 


*1 American Exchange Nat.Bank 272% Mar. 1908— 2684 
*10 Central National Bank......... 170 Mar. 1903— 180 
“10 Commerce, Nat. Bank of....... 305 Mar. 1903- 814 

BankK—Brooklyn. 
50 Stuyvesant Heights I Bank...... 16544 Feb. 1903— 160 
TRUsT Companres—W. Y i previous salt. 
100 Colonial Trust Co..... .......-. 396% Mar. 1903— 400 
1 Metropolitan Trust Co......... 675 1899— 451 
5 Republic Trust Co. of the...... 119% Jan. 1903— 1504 
* Sold at the Stock Exchange. 


—Under the law referred to in our issue of last Saturday, 
on page 572, making the minimum of population for a re 
serve city 25,000, a certificate was issued on the 14th inst. by 
the Comptroller of the Currency declaring Cedar Rapids, ls., 
a reserve city. 

—tThe Indianapolis Clearing House has decided that here 
after all commercial paper maturing on Saturday is to be 
payable on the preceding Friday. This is in accordance 
with Senate Bill No, 224, which has been approved by the 
Governor, and the second section of which is as follows: 


It shall be lawfal for banks, trast companies and safe-deposit instit 
tions in all cities in this State which heve or hereafter may haves pot 
lation of morethan 100,000 inhabitants, as shown by the mene oo 
Census taken under and by the authority of the Government 


United States to close their doors for business nob ae 
in th ; and every 
each and every Saturday e year; - turday wie 


after 12 o’clock noon shall,in addition to 

tioned in Section 1 of this Act, be aflegal balf-holidey for “—— 
trast companies and safe-deposit institutions and poser ve 
of, and all bills of exchange, bank checks, promissory tn auch ols 
negotiable or commercjal paper falling due or maturing 

on Saturday or the next succesding Sunday, 
ing Monday, when such Monday is & legal holiday, 
having matured or become due on the secular business 
ceding. 

—Mr. Hamilton Fish was this week nominated, and Istet 





n the case of the gross it is possible to furnish a still 








confirmed by the Senate,as United States Assistant Treasurer 


BoBesesewtowret eer co 


SPBES se esa 


QP, 











rea | 


= @eete 


fess & 


ee weaenrns ce — @& 


ae a FT 


i i a ee ee 


THE OHRONICLE. 


627 





Manca 21, 1908.) 





tee the late Conrad N. Jordan, As an- 
peace . ype last week, Mr. William Plimley 
ee named for the office, the Senate confirming the 
pus" Subsequently, however, the Senate recalled the 
from the President for further consideration. Later 

of incompetency having been preferred against Mr. 
Plimley, the President withdrew the nomination and sent to 
the Senate the name of Mr. Fish. 
—Mr, Robert B. Van Cortlandt, of Messrs, Kean, Van 
Cortlandt & Co., and other gentlemen associated with the 
Knickerbocker Trust Co. of New York, have recently ac- 
nired a controlling interest in the Citizens’ National Bank 
: There will be no change at present in 


ers, N. Y. 
pf sim el of the bank or in the board of directors. 


Mr, Daniel G. Reid was on Thursday elected a Vice- 
President of the Liberty National Bank of this city, to suc- 
ceed Mr. Henry C. Tinker, resigned. Up to May of 1901 
(when he gave up the position to become Vice-President) 
Mr, Tinker bad for a number of years been President of 
the bank, His present step was prompted by the desire to 

nally withdraw from active business. The new Vice- 
President, Mr. Reid, is Chairman of the board of directors 
of the Chicago Rock Island & Pacific RR. and a member of 
the Executive Committee of the United States Steel Corpora- 
tion, 

—A map which will prove a most usefal addition to any 
banking office has been issued by the New York National 
Exchange Bank of this city. Aside from the value of the 
information given on the map (it treats of the payment of 
negotiable instruments in all the States and Territories), 
added value is given the same by reason of its compactness, 
the cardboard on which it is printed measuring but 101¢x14 
inches, Tho States are printed in various colors, white de- 
noting that no grace is allowed, red that grace is permitted 
on notes and acceptances only, shaded lines that grace on 
sight drafts only is given, etc. For each State there are no- 
tations telling in concise language when a note falling due 
on Sunday or a holiday is payable. A holiday calendar giv- 
ing the holidays in all the months of the year throughout 
the States, as well as their legal and contract interest rates, 
makes the map still more valuable. The idea has been 
copyrighted by Mr, David H. G, Penny, Assistant Cashier of 
the bank and is the result of a most thorough, painstaking 
endeavor to secure absolute accuracy up to the present date, 


-The Trast Company of America of this city has de- 
clared a quarterly dividend of 2 per cent, payable April 1, or 
at the rate of 8 per cent per annum. Seven per cent yearly 
has been paid heretofore in semi-annual instalments in 
January and July, 

—Mr, William Astor Chanler, who is no longer a stock- 
holder in the International Bank & Trust Company of 
America, has resigned as a director of that corporation. 


~It is stated on good authority that the Oriental Bank, 
corner of Bowery and Grand Street this city, will locate its 
headquarters somewhere in the down-town district about 
May lst, The general impression is current that the Oriental 
intends to ocenpy the present quarters of the Seventh Na- 
tional Bank at Broadway and John Street, which the latter 
bank vacates soon, The various rumored reports as to the 
— Prospective plans are erroneous and unfounded. 
° combination or association with other institutions is con- 
templated, After the bank establishes its headquarters down- 
town its present home, on Bowery and Grand Street, will be- 
come branch, Nelson G, Ayres is President, Ludwig Nis- 
ten, reel aa se oseph E. Kehoe, Cashier, The 
000 ca » $820,911 
Mots and $1,969,000 vg ,911 surplus and undivided 
Yates & Transfer Company, with offices in New 
po Jersey City, has issued a pamphlet on ‘*Corpora- 
Jay awe ete Svaniages of incorporation under New 
no te . information is given on the subject of 
peal wanes <r es ad & corporation, which should ap- 
attorney dhaidn sted, or about to become interested as 
’ a er, director or officer, The pamphlet is 
=e bin ot of various rooms inthe New J. ersey 
Bullding in w ohh pe of the Mutual Life Insurance 
© New York office is located. 


~The 
Bank Of actoration is announced of the Austro-Hungarian 


bank will locate in this city, and temporarily its offices will 
be at 452 Fifth Avenue. The opening date has been set for 
——i. 

—Mr, I, H. Castens has been chosen Cashier of the Third 
National Bank of Jersey City, which position became vacant 
in November last at the time of the death of Mr. John F, Rich, 

—The organization has been perfected of the Citizens’ 
Trust Company of Orange, N. J., which was incorporated in 
April of last year. Its incorporators were identified with 
the Orange National Bank, which has since come under the 
domain of the United States Mortgage & Trust Company. 
All of the officers of the Orange National have been elected 
to similar offices in the Citizens’ Trust, the latter’s staff be- 
ing made up as follows: President, Mr. Charles M, Decker; 
Vice-Presidents, George Spottiswoode and John D. Everitt, 
and Secretary and Treasurer, J. Warren Smith. Mr, E. T. 
Perine of the United States Mortgage & Trust Company is 
one of the directors, as is also Mr. Oscar L. Gubelman, Sec- 
retary & Treasurer of the Commercial Trust Company of 
New Jersey. The Citizens’ has an authorized capital of 
$100,000 and a surplus of $150,000, the shares having been 
subscribed for at $250 per share. 
local reports, that the Orange National will be liquidated, in 
which event the Citizens’ Trust will take over its business, 

—The Fidelity Trust Company of Buffalo, N. Y., has com- 
pleted and is now in possession of its new building at the 
corner of Main and Swan streets. The structure, the exter- 
ior of which is of granite and brick, is a decided addition to 
the city’s architectural development, Marble and_ bronze 
trellis work enter largely into the construction of the interior 
of the bank, which has been equipped with every detail 
now necessary for modern banking offices. 

—The Cambridge National Bank of East Cambridge, 
Mass.,on January 31 turned over its business to the Lech- 
mere National Bank of that city and is nowin process of 
voluntary liquidation, 

—Mr. Joseph H. Paist has been elected President of the 
American Trust Company of Philadelphia, to succeed Mr, 
A. M, Langfeld, resigned. The latter has been chosen Vice- 
President of the company. 

—The directors of the West Philadelphia Title & Trust 
Company of Philadelphia, Pa., have decided to increase the 
paid-in capital of their institution from $250,000 to $500,000. 
—The new Guardian Trust Company of Pittsburgh, Pa., 
previously referred to in these columns, will open about 
April 1 at 518 Wood Street. The officers who have been 
elected include Mr, H.C. Fry as President and J. A, Lang- 
fitt and W. E. Hildebrand as Vice-Presidents. 

—The Mortgage Banking Company of Pittsburgh, whose 
stockholders voted in August last to increase the capital from 
$250,000 to $350,000, has decided to still further increase the 
amount, this time to half a million dollars. The shareholders 
will act on the proposition on May 18. 

—A bond department is to be added to the business of the 
North American Savings Company of Pittsburgh. The new 
department will bein operation in a short time with Mr, C, 
O. Baker as manager. 

—The stockholders of the Monongahela Valley Bank of 
Duquesne, Pa., have authorized an increase of $50,000 in the 
capital, making the amount $100,000, The new issue is to be 
sold at $65 per share. . 


opened for business on the 2d inet, It has a paid-in capital 
of $125,000, the largest of any banking institution in Colum- 
bia County. The officers are: President, S, W. Dickson; 
Vice-Presidents, O. F, Ferris and Isaiah Bower; Treasurer, 
B, D. Freas, and Solicitor, Charles C, Evans, 

—The Unity Banking & Savings Company of Cincinnati 
has decided to increase its capital from $50,000 to $100,000. 
The bank is preparing to open a branch at 106 Elder Street, 
which will be in charge of Vice-President Nicholas Diehl. 
—The depositors of the Cincinnati Savings Society of Cin- 
cinnati, having approved, by a majority vote on the 11th 
inst., the merger of their institution with the Union Savings 
Bank & Trust Company, the transferring of the accounts be- 
gan on the following day. Under the arrangement the de- 
positors of the Society will receive a pro rata share of their 
institution’s surplus and for the next two years will be en- 





merica, capital and surplus $100,000 each, The 


titled to interest from the trust company at the rate of 4 per 


It is possible, according to. 


—The Berwick Savings & Trust Company of Berwick, Pa., * 
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cent per annum on existing deposits: but only 3 per cent on 
new deposits. On June 16 the depositors of the Cincinnati 
Savings Society will take action upon the dissolution of the 
Society. 

—The Home Savings Bank, with $50,000 capital, is under- 
going reorganization in Cincinnati. Itis expected that the 
bank will be in shape for business next month, when it will 
open at 602 Vine Street. 

—A new banking institution is being organized in Grand 
Rapids, Mich., under the name of the Commercial & Savings 
Bank. The capital has been made $200,000. Mr. Charles B. 
Kelsey has resigned as Cashier of the People’s Savings Bank 
in order to take the Presidency of the new bank. 

—The stock of the Equitable Trust Company of Chicago is 
now upon an 8-per-cent basis, the directors at their meeting 
last week having declared a 4-per-cent semi-annual dividend, 
$25,000 was transferred from undivided profits to surplus, 
making the company’s surplus now $275,000. At the annual 
meeting on the 18th inst. F. M. Blount, Vice-President of the 
Chicago National Bank, was added to the board of directors, 

—Vice-President Uhrilaub of the Central Trust Company 
of Illinois is to have as his assistant Mr. 8S. K. Martin Jr., 
late Secretary of the S, K. Martin Lamber Company, a man 
prominently known in Chicago financial circles. 

—Messrs. King, Hodenpyl & Co. of Chicago and New York 
have favored us with a number of new circulars in which 
they offer a large and choice variety of standard bonds to 
their customers. A novelty in their method is the grouping 
of special liste of railroad securitiez, which they send to spe- 
cific sections of the country—e. g., one circular contains 
bonds especially adapted to the Eastern market, another to 
the Central section and a third to the Southern and Western 
demand. 

—The First National Bank of Minneapolis has adopted in 
its recently inaugurated Gratuity Fund an excellent plan for 
the promotion of thrift among its employes. In the rules 
and regulations governing the fund, it is stated that the plan 
is in the nature of an experiment, and is not intended to create 
any contractual relations between the bank and its em- 
ployes. The fund is to consist solely of such gratuities as 
the bank may from time to time decide to grant, and in no 
sense and to no extent of any part or portion of any salary 
of any employe, nor is the fund to be, or to be regarded, 
as a pension or disability fund, but at all times to be 
and to remain a purely gratuitous fand under the complete 
control of the bank. Each employe of the bank on the 
first of the present year was credited on the bank’s books 
with two sums—4 per cent and 3 per cent of the total salary 
paid to each during 1902, These credits are known and 

as “absolute” and ‘“‘conditional,” and will be 
allowed interest for the present at the rate of 4 per cent per 
annum. An employe leaving the bank within two years, 
(service dating from January 1903) or any employe who 
shall be diemiseed within five years after January 1903 will 
be permitted to draw only the sum of the “‘absolute” credits 
standing in his or her name. In the case of an employe 
leaving the bank after more than two years’ continuous 
service subsequent to January 1 1903, such employe shall be 
allowed to draw all of the ‘‘absolute” credite standing in his 
or ber name, together with such interest as may have been 
allowed thereon, and certain percentages based upon length 
of service, of the “conditional” credits, together with such 
_ interest as may have been allowed thereon, These percent- 
ages, based upon length of service, begin with 10 per cent for 
continuous service (after January 1902) exceeding two but 
not exceeding three years, and amount to 100 per cent where 
the service exceeds ten years, In case of the total disability 
of any employe during the time of service withthe bank he 
or she may upon request be allowed to draw the whole of 
bis or her “‘absolute” credits, together with such interest as 
may have been allowed thereon, and such part of the ‘‘con- 
ditional” credite as the bank may see fit toallow. In the 
case of the death of an employe, all of both the ‘‘absolute” 
and “conditional” credite, with interest, go to such employe’s 
legal representative or next of kin. Altogether, the plan 
geome & most liberal one, and there should be no question of 
ite succeseful operation. 

—Henry Meyer, for four years National Bank Examiner of 
lowa, has resigned the Vice-Presidency of the Des Moines 
National Bank to accept the Ceshiership of the new Hamilton 





National Bank of Chicago, which itis expos Geen 
for business about the middle of April. The cumin hs a 
officers of this bank is as follows: President, C, B, nd 
Vice-President, D. W. Buchanan: Osshi say 


er, Meyer 
Assistant Cashier, George H. Wilson, op | : 


—A special meeting of the stockholders of the 
wealth Trust Company of St. Louis will be held amen 
when the proposition to reduce the Capital from $2 ps . 
$1,500,000 and the surplus from $3,500,000 to $2,500 000 a 
be acted upon. The bank will thus have a combined capital 
and surplus of $4,000,000 instead of $5,500,000, 

—The Tennessee Trust Company of Memphis. 

» Tece ‘ 

corporated, has taken offices on the first floor of the cane . 
Building, Madison Street, where it will open abont the first 
of the coming month. The company’s capital is 
the surplus $100,000. meee 


—Previous reference to the growth of the People’s National 
Bank of Charleston, S.C., has been made in these col 
but the continued progress displayed merits further atten. 
tion. In February of 1899 deposits of $818,000 were recorded; 
in the same month of the following year the amount had ad- 
vanced to $1,109,000; in February of 1901 the figures reachai 
$1,240,000; in February of 1902 an aggregate of $1,505,000 was 
shown, and now for February of the present year the two- 
million dollar mark has been passed, the amount reported be- 
ing $2,004,000. The bank hasa capital of $300,000 and sur. 
plus and profits of $167,000. The management consists of Mr, 
R. G. Rhett, President; E. H. Sparkman, Vice-President and 
Cashier; E. P, Grice and J. B. Calder, Assistant Cashiers, 


—Ground was broken a few weeks ago for the erection of 
a handsome new banking building for the First National 
bank of Birmingham, Ala. The building will be 100ri4) 
feet, ten stories in height and absolutely fireproof. It will 
be known as the First National Bank Building, the bank oc- 
cupying the ground floor and basement, The interior of the 
banking rooms is to be constructed of marble, the fixtures to 
be solid bronze and mahogany, The officers of this institu- 
tion, which reported deposits close to $5,000,000 on Feb, 6, 
are Mr. W. P. G. Harding, President; J. H. Woodward and 
J. H. Barr, Vice-Presidente; W. W. Crawford, Cashier, and 
A. R. Forsyth, Assistant Cashier, 

—The First National Bank of Florida, at Jacksonville,was 
closed by the Comptroller on the 14th inst. and National 
Bank Examiner J. W. Norvell placed in charge as Receiver, 
The failure, it is stated, was due to losses which absorbed the 
entire capital ($50,000) and surplus, leaving a deficiency in 
assets, 

—The Fourth National Bank of Montgomery, Als., pub- 
lishes an interesting comparative statement of its growth 
since July, 1901. at which time the bank became a national 
institution, the name being changed from the Capital City 
Bank, Originally the name was the Capital City Insurance 
Company, the organization under this title having occurred 
in 1871, For the period from July 151901 to March 5 100 
both deposits and resources show considerable additions. At 
the early date $111,658 was the amount of deposits and 
$222,720 the resources. Now dep2sits have risen to $336,493 
(March 5) and resources to $486,343, An addition to the 
capital is contemplated, a meeting of the stockholders hav- 
ing been called for April 21, when the proposition to increas 
the amount from $100,000 to a sum not exceeding $250,000 
will be acted upon. Mr. William Berney is President of the 
bank, W. D. Brown the Vice-President and W. H. Hubbard 
the Cashier. 

—Mr, George H. Rathman has succeeded Mr. LC, Elston 
as President of the Live Stock National Bank of Sioux City. 


—The organization has been completed of a“ -_ 
Trust Company of Muskogee, st Muskogee, Indian 
000, will engage ins loss, 


and N. A. Gibson, Secretary. Treasurer / = 
of the First National Bank of Muskogee, 12 which Mr. 
bard holde the position of Vice-President. 
—The State Savings Bank of Butte, Mont., —, 
the circulation of ramors which are denied fins 
experienced s “run” on the 12th inst. The declined 
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stated, 
demands upon it. 











I: 


ForzIGN TRADE MOVEMENT OF THE UNITED STATES. 


(Inthe following tables three ciphers (000s) are in all cases omitted.) 


from other institutions. It enforced the rule, it is 
requiring notice on time deposits, but met all other 


PORTS AND EXPORTS FOR FEBRUARY. 
The Bureau of Statistics at Washington has issued 
the statement of the country’s foreign trade for 
Febrosry, and from it and from previous statements 
we have prepared the following interesting summaries, 





-—— 1902-03. _ = 1901-02. 
$ 


Baports. Imports. Hzcess. Baports, Imports. Eazces:. 
8 


Merch’dise. $§ 


8 8 

jaly-Septe 906 245,808 +59,158 324.466 213,087 +111,499 
tf Popyeed 367,167 +150,358 419,057 233,949 +185,115 
Oe 494,089 85,172 +48,960 129,145 79,138 +50,007 
125,502 82,579 +42,923 101,570 68,350 +33,220 


fotalune 992020 650704301208 974.933 594.407 +379.771 


January.-++ 


id in Ore. 
Pi nag oem 11,790 1,000 3,100 19,478 —16,282 
Ott D0e..s+ 5,085 19,286 —14,261 25,102 19,862 +5,740 
January... 86 2,011 —1,925 1,975 1,406 +569 
February... 1,506 1,772 —266 8,665 1,697 +6,968 





via, “aac aie ava — Sse — 41.907 ——a.pe 


Silver and Silver in Ore. 


July-Bept... 13,052 6488 +6,560 13,058 7,356 +5,697 
Oct-Dec... 19,693 7,700 8 +5,993 14,151 $8,655 +5496 
January... 3.677 1,478 +4,108 4,524 2,108 42,416 
February... 3,867 1,687 +2,160 3,927 2,006 +1,921 


Total... $4180 17.318 416,516 35,055 20,125 +15,630 








+Breessof exports. — Excess of imports. 
We subjoin the totals for merchandise, gold 


silver for the eight months since July 1 for six years. 


and 








| MERCHANDISE. | GOLD. SILVER. 
Baucess Bxcess Bzcess 
Imports. Ez- Im Ba Im- 
of | Be, ports. aa. ae ports 4, 4-4 





































—-— — | 


680,726|301204| 1'7,347/34,789| 17,442|/34.189| 17,843| 16,546 
504,467/379771|38,932/41.987| 3,005|3.5,655|:20,125| 15,530 
5'23.540/491655,3:2,832/56,248| 23,916/45,221/36,630| 189.591 
19,478|555,253|364220'24,921/31,851) 6,980\35,804/:21.423/ 14,471 
943,436] 4:27,202| 4 1 6260) 1'2,202/9'7,10¢| 64,816/389,880|80,704) 18,105 
13,285/393,601/4 1 9594 12,°69/4.0,450! 2'7,581'383,.560/:2°2,654| 15 913 





Similar totals for the two months since January 1 


make the following exhibit. 





| MEROHANDIBB. GOLD. SILVBk. 





| Bacar! wa | me | 2208! me. 
Bxports| POTts.| pOrts.| Denor7s| POTTS.) porte. 


$ x t t 4 

91,733) 1,592) 3,783) *2,191) 9.444) 3,160 
$33,227|10,640) 3,103} 9,587) $,451) 4,114 
115474) 8,688) 6,124) 2,614) 9,870) §,370 
92,293) 7,095) 3,008) 3,192) 9.662) 5,015 
90,080) :2,823/21,541/ *9,218} 9,700) 4.556 
99,442) 3,688) 1:2,655) *%,967| 8,062) 4 621) 


























3.991 
4.537 
5,144 
3,441 








In these tables of totals, gold and silver in ore 


all years are given under the heads respectively of 


gold and silver, 


The following shows the merchandise balance 
tah year back to 1875. 
BXOESS OF MERCHANDISE IMPORTS OR EXPORTS. 
Fed, 2 months ending Feb, 











for 


for 


DEBT STATEMENT FEBRUARY 28 1908, 


The following statements of the public debt and Treasury 
cash holdings of the United States are made up from official 
figures issued Feb, 28, 1903. For statement of Jan, 31, 1908: 
see CHRONICLE Feb, 14, 1908, page 360; that of Feb. 28, 1902 
see March 29, 1902, page 660. 


INTEREST-BEARING DEBT FEBRUARY 238, 1903. 
Anterest 4 Amount Outstanding. -———— 
Title of Loan— payable. Registered. Oowupon. Totai. 


2s, Consols of 1980.....Q.—J 488,832,800 7,903,450 445,040,760 
8s, Loan of 1908-1918,.0.—F'. 56,146,880 41.360,280 97,615,660 
4s, Funded loan, 1907..0.—J. 184,966,100 48,218,100 288,179,200 














4s Refund’gcertific’s.Q.—J. 40,018,750 1... cea uenn ‘860 
és, Loan of 1925....... —F. 91,643,300 26,846,600 118,489,900 
6s, Loan of 1904....... —F 11,918,950 7,471,100 19,885,050 





Agg’te Int.-Bearing Debt.1,687,986,910 783,002,030 131,508,530 914,641,420 
NoTz—Denominations of Bonds are: 

Of $10 only refunding certificates; of $20 loan of 1908 coupon and registered 

Of $50 all issues except 3s of 1908; of $100 all issues; 

of all except 5s of 1904 coup.; of $1,000 all issues; 

Of $5,000 all registe’d 2s,3s and 4s: of $10,000 all registered bonds; 

of 000 regist. 4s loan of 1907; of $50,000 registered 2s of 1930. 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
$1. le 
éunded Loan of 1891, continued at 2 poreent, called ie a> 


May 18, 1900; interest ceased August 18,1900... $110,700 00 $111,700 00 
Funded Loan of 1891, matured September 2 1891.. 1 ou 00 00 











Old debt matured priorto Jan. 1, 1861............... ;460 26 1,058,060 26 
Debton whichinterest has ceased............+. $1,280,910 26 $1,280,510 26 
DEBT BEARING NO INTEREST. 
DMISOA BALES NOCOS. 0.0 cccccccccccccccccccccccccccccccccccccccccceces! $346,681,016 00 
Old demand notes...........sccccccescccccccccces ae 6 X 
National bank notes—Redemption account............0..seseeeeee 48,136,981 50 
Fractional currency, less $3,375,984 estim’d aslost or destroyed 6,872,593 68 
Aggregateof debt bearing nointerest..........ccessseeeerecees $396,744,438 63 
RECAPITULATION. 
Fed. 28,1908. Ji 1, 1908, . or Dee, 
Classification of Debt— * yee "obs ase 
Interest-bearing debt...... 014,541.420 00 914,541.930 00 Ince, $90 00 
Debt, interest ceased..... 1,230,510 26 1,230,910 26 Dec. 400 00 


Debt bearing no interest... 896,744,488 68 89¢,516,286 18 Inc. 228,152 50 


Total gross debt......... 1,812,516,868 89 1,9)2,288,526 89 Inc. 227.842 50 
Cash balanceinTreasury*. 874,543,470 29 868,445,963 42 Inc. 6,197,506 87 


Total net debt.......... 937,972,808 60 943,942,562 97 Dec. 5,969,604 37 
“? Including $160,000,000 reserve fund. 
‘ 
The foregoing figures show a gross debt on Feb, 28, 1908 
of $1,312,516,868 89 and a net debt (gross debt less net cash 
in the Treasury) of $937,972,898 60. 


TREASURY CASH AND DEMAND LIABILITIES.—The cash hold- 
tngs of the Government as the items stood Feb, 28 we have 
prepared from the Treasury statement of that date. 





























ASSETS. LIABILITIES, 
Trust Fund Holdings— Trust Fund Liabilities— 
GONE Civcavcesccamscee $399.062,069 00 | Goia certificates. .......%399,082,069 00 
sive cassia: 2S 05 8 | Mrercoruaente au. “SbamiOS Gt 
v ars 0: Leas reasury nD ° jes 
Silver bullion of 1890... 20,078:168 00 neameind ' 
Total trust funds...... $884 725,060 1 Total trust liabilities..8004,726,v0v U0 
General Funda Holdings— 
Gold coin and bullion... $88,721,768 91 | womonnl pore ner seat 
Gold certificates......... 25,930,025 00 oS a $18,171,763 85 
‘ 00 | Outstanding checks and 
F 1 | Grafts...........ssecsseee 8,944,996 98 
United States notes..... 4,488. 00 | Disbursing officers’ bal- 
Treasury notes of 1890., 106,401 00 SI dnacacticensadl weden 65,038,961 15 
National bank notes.... 16,011,284 37 | Post Office Department 
Fractional silvercoin... 8,624,78908 | account.........-..s000. 6,786,715 11 
Fractional currency.... 98 ai A = Miscellaneousitems,.... _ 1,671,450 85 
BOUT Ws becepsscccass ~Sna pom AD? 44 
Bonds and interest paid 41,4760 | Total gen. Habilities..._ $84.c08.827 44 
Tot. in Sub-Treasuries.8158,7¥0,646 68 
I aries— ~—~—*|~._ Cash Balance & Reserve— 
hy Ba eer US $10h,101.8 Total cash and reserve. .$374,548,470 29 


Credit U.S dies ofies 5 ot 500/826.08 | Made up. of 
- 3. disb. officers f e 
Total in banks..........$160,062,601 10 availa, jupmpenaetatiaed 
Reserve Fund Holdings— Reserve Fund 
Gold coin and bullion... .$150,000.000 00 | Gold & bull.$150,000,000 00 
Grand total........++. $1,044,077, 3:6 73 Grand total........... $1,344,077,306 73 














IMPORTS AND EXPORTS OF GOLD AND 
SILVER AT SAN FRANCISCO. 


Through the courtesy of the Collector of Customs at San 
Francisco, we have received this week the details of imports 
and exports of gold and silver through that port for the 
month of February, and they aregiven belowinconjunction 
with the figures for preceding months, thus completing the 
results for the eight months of the fiscal year 1902-03, The 
imports of gold were of very moderate proportions, 
reaching only $128,618, mainly bullion and ore. Of silver 
there came in $104,610, all ore. During the eight months 
there was received a total of $8,888,708 gold and 
$1,783,166 silver, which compares with $12,399,235 gold and 
$2,225,277 silver in 1901-02. The shipments of gold during 
February were $2,580, all coin, and the exports of silver 
were $97,896, of which $15,696 was coin. For the eight 
months the exports of gold reached $1,955,420, against 
$758,042 in 1901-02, and $5,935,776 silver was sent out, against 
$6,475,129 in 1901-02, Theexhibit for February and theeight 





months is as follows: 
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IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO. 
SILVER. 





GOLD. i 
Coin. wecrsd Totai. Coin. ) Buliion., | 








8 $ $ 
22,804) 85,919 _ 5,078 

313| 151,806 71,070 

: 78 “B32 
189,16 1,022 
148,206/1,633,053 "708. 
per.|" 8,950 272,198) 276,148 2,145 
January... | 68, 
February. 11,495 11723 128,618 
Tot. 8 moe!7,925,555. 968,153 8,888,708 80,605 1,702,561 1,783,166 

EXPORTS OF GOLD AND SILVER FROM SAN FRANCISOO. 

SILVER, 


13,615 
81,793 
486,650 
205 





P 
Angust.... 

September 

October 


























GOLD. 
Buli’n| Total. 





MONTHS. 


Coin. Coin. | Bullion. | Total, 





1902-08. $ 
z 839,674 
1,219,967 
840,250 
1,161,961 
677,695 
722,249 


$ * 

6,525 207006 a2é,ass 
5.030 635800 690,830 67| 310,800) 
5,480 810150, | 463,300 
| $91,100 
| 286,500) 
| 456,400! 





. 110/415 199609! 
10,182... 
7 , a 355,200 426,084 
@nuary .. , oe ’ '’ ) 

Pebrassy.. 2,580 - 15,696 82,200 97,896 


Bot.8 moe 209,055 1746,365' 1,955,420 2,818,423'3,172,353' 5,985,776 


coos} 
j 
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(From Our Own correspondent.) 
Lonpon, Saturday, March 7, 1903. 

The collection of the revenue is taking so much money 
from the other banks and pouring it into the Bank of Eng- 
land that the supply of loanable capital in the open market 
has become exceedingly small, and consequently business 
upon the Stock Exchange has been checked. The revenue 
is being collected just now at the rate of about 4!{ millions 
sterling every week. And little relief is anticipated before 
Easter. 











Other infinences have contributed to discourage specu- 
lation. Inthe first place the weaknessin New York and 
the possibility that money in the spring may go out to the in- 
terior in such amounts as to cause stringency, affecta the 
American department here, and through it all other markets. 
Moreover, although everybody still hopes that Russia and 
Austria-Hungary will be able to keep the Balkan peoples in 
control and to compel the Sultan to carry into effect the very 
moderate reforms demanded from him, still the condition of 
things in Macedonia is such that there is a certain amount of 
nervousness all over Europe. Then, again, the Pretender in 
Morocco has defeated a portion of the Sultan’s army, 
and as so many of the great Powers are interested in Morocco 
a revival of the insurrection is making people wary how they 
engage in new risks. 

The feeling here for the present undoubtedly is that little 
change is to be anticipated until after Easter, Then it is 

that money will become abundant and cheap, and it 
is expected that there will be a considerable reduction in 
taxation. Furthermore, the Sinking Fand will then be in 
on and very soon afterwards a rise in consolsis an- 


pated. 

In Paris business has also been slacker this week. Ap- 
parently the speculation in Spanish, Turkish and South 
American securities has been carried too far. A good deal 
of money has had to be borrowed from the banks, and rates 
accordingly have risen somewhat. Moreover, there is dis- 

tment because the negotiations for the unification of 

Tarkish debt are making no progress, and the failure of 

the syndicate for improving the Spanish exchange to effect 
ite object is likewise causing disappointment, 

In any there is also somewhat less activity, although 
there are many signs that improvement has setin, The re- 
ports of the various German banks which are now appearing 
show that the banks did much better last year than was gen- 
—T su , and this has given fresh courage to the 
public. oreover, there is more doing in electrical matters, 
and there is a far more hopeful feeling. Nevertheless trade 
is exceedingly dul] and it will be a long time before the 
effecte of the crisis cease to be felt, 

Owing to the collection of the revenue, as explained above, 

been all the week very scarce and dear, and the 

debt due from the outeide market to the Bank of England has 
increased. The general estimate in the best informed 
quarters is that at present the outside market owes the Bank 
about 10 millions sterling. As the receipts into the ex- 
uer will exceed the disbursements for several weeks yet, 

it is probable that the borrowing from the Bank will be on a 
still greater scale for a week or two, and therefore it looks at 
t as if the debt due from the outside market to the 

k would considerably exceed the interest upon the 
national debt yoni on the 5th and 6th of April, On the 
other band it be borne in mind that the Government has 
to redeem in a couple of weeks about 2 millions sterling of 
treasury billie, and no doubt as March draws to aclose the 


4| been buying sterling bills on a very 


disbursements out of the exchequer wil 
creased scale, However that may be, t 
at present of any ease in the money market 
on the national debt is paid, in the first week of 
Consequently rates here are very much 
the Continent, and this week the continental 
the French banks have bought on a see 
German banks have been very active takers of 
almost all the continental banks have added to 
folios. It is of course impossible to form any 
mate of the amount of continental money now 
ployed in London, but well-informed bankers 
cannot be less than 60 millions sterling, and possibly 
more, And inthe estimate is not included 
British securities held upon the Continent, Wi 
amount may be, there is no doubt at all that the sums 
employed here are unusually large, and that this f, 
money makes it possible for the Bank of England to keep 
rate at no higher than 4 per cent. ank has besn able 
to buy some gold this week, but it has not put up its 
price sufficiently and a portion of the gold that was beying 
in the market has been taken by Japan and other purchasers, 
The India council continues to sell its drafts 
offered for tender on Wednesday 100 lacs and the 
tions exceeded 3,995 lacs at prices ranging from 1s, 
to 1s, 4 3.32d. per rupee. Applicants for bills at 1s 
and for telegraphic transfers at 1s. 4 8-824. were 
about 2 per cent of the amounts applied for, Applicants 
—— — figures were allotted in full. 
The lowing return shows the position of the 
Sngland,the Bank rate of discount, the price of poh. : 
compared with the last three years : 


1908. 
Mar. 4. 


Egeket 
ee. 


Fee 


safe 


1902, 
Mar.5 
£ 
28 860,675 
18,491,678 

3e 


1901, 
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s 
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4,054 
OF SOCUTILICS...... .......c00.- 38,88! 
Geserve of notes and coin. 
Join &builion,both departm’ts. 85,561 417 
Prop.reserve ; 0 liabilities 455 
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The Bank rate of discount and open market rates at the 
chief Continental cities have been as follows: 


| March6 


#5 





| February 27. | February 20 | February 18, 
Ratesof 


Interest at 





| Bank Open | Bank Open Bank Open 
| Rate. |Market’ Rate. Market Rate. Market 





— | —— —_— — 


Paris.. 


| Se | 
| #6 | nom. 
- 4 
Copenhagen. ..| j j 4 4 


Messrs. Pixley & Abell write as follows under date o! 
March 5: 


Gold—The Paris demand for gold has practically ceased, but - 
have been other outside inquiries, and in consequence the Bank 
not secured the on proportion of the African gold that was expec 
£251,000 has been bought during the week, of which £226,000 
bars; but against this the Bank has bad withdrawn chiefly 
for South America, making an increase on the week 
rivals: South Africa, £492,000; Australia, 249,000; total, 
Shipments: Bombay, 245,000; Caloutta, £10,000; total, £55. 
Stiver—With one or two § ] orders in the market, coup! 
fair amount of epeculative buying induced by the 
currency in India, the price rose to 225, ¢4., ready forw: 
were plenty of seliers at the advance, however, and — 
responding, we have fallen to-day to 22444. cash and 22346) 
closing dui. The selling was no doubt stimulated by = : 
the currency reserves have increased in India by 64 lacs; 
not allow for £500,000 in gold which has just arrived ~o 
which equals 75 lacs. The prioe in India to-day is Rs.56% 
Arrivals: New York, £154,000; Australis. £4,000; weet, « 1160. 
Shipments: Bombay, £101,100; Caloutta, 210,000; soem, 5 eo 
exican Dollars There have been a few tr 
about 5;,d. under the price of silver. 


The quotations for bullion are reported as follows: 
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GOLD. Feb. 
London Standard. 5 26 





s. ad. 8. a. 
dar gold, fine....02.|77 919 77 9's Bar 
0. . gold ine-—08- 177 4% 76 4% Do 
Germ’ (Qorpenyes tbe Bar 
french gold coin.os. 4 
iapanese yen....0n. 76 4%s* 76 4% 

















“Nominal. mr 
The following shows the imports of cereal 
United Kingdom during the twenty-six weeke of the sea? 
compared with previous seasons: 
IMPORTS. 





I heat, wt.39-858467 81,187,200 
c * 

rm Aud een cannaocone] 1,808,508 14,875,900 

CO ed + o- 9,616,300 

LoAsnorceeremevemnew TEES pap 





{nai coos vsens 19485, 
Flour. ee eeecce 9,784,977 
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i: m. THE 
“puppliesavailable forconsumption (exclusive of stocks on | 6,583—The First Netcong e Minnesota. Capital Cos. 
1901-02, 1900-01. _ 1899-00. version of the Security Bank of Renville. 


1): 
September 1902-03. 6,584—The Firet National Bank of Cottonwood, Minnesota. Capital, 
mnestimported.cwt. $9,888 .467 a1, “187. +4 *. ooaae0 ieorerop @20,000. J H. Catlin, President; Chas. Catlin, Cashier. Oon- 
784,9 4 


ie n of The Security State Bank of Cottonwood. 
een 13.558,608 16,288,514 13,757,924 17,256,676 6,.685—The Firs National Bank of Howard, South Dakota. ea 
pane AE le m. Jacobsen, esident; oe C er. 
63,232,052 58,666,214 58,837,224 56,485,476 Conversion of The Security Bank of Dakota, H ard 
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ee. 


CS Ee ea ell 
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=> reser ernre S = 


sencesveose 
owhea 34. 278. 14, 268. 14, 268. 30. 
o vneeeaaon. 308. 64 268. 94 278. 44. 268. 08. 


The g shows the 


maize afloat to the United *Kingdom: 


Thisweek.  Lasi week. 

500, 

Massba on. -vesen EB ...2,495,000 2, 
Peas, a0 ae ‘245,000 = Son inoo 
6 gnugiish Finaneiat SMiarkets—Per Oabie. 
daily closin; quotations for securities, etc., at Londor 
mn by ca fe as follows for the week ending Mar, 20. 








Sat. | Mon. Wed. | Thurs. 
00...--d.| 2258 | 2238 22716 
wt p. ots. gine 91716 7 giis 


t. sunt on oat 91% 


ceri ie. 


Baltimore & Ohio ...... 








Ohi Onio....) 4 4 
& Bt. st. Paul see 

Gr.,com..../ 38 
Preferred. 


ae 
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Tex. 


Fl 
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: 


BR. of Mex... 


; Hudson.. 
& 





i= 
¥ : 


D. * B” secene 


* Price per share. 





























Commercial and Bliscellaneonus Dews 


National Banxs.—The following information regarding 
national banks is from the Treasury Department. 
NATIONAL BANES ORGANIZED. 
Certificates Issued December 30, 1902, to January 28, 1908. 


6,564—The Granite City National Book (post-office, Granite), Illinois. 
. Geo. W. Niedringhaus, President; Chas. 
F. Btelzel, Cashier. 


First National Bank of Leipsic, Ohio. Capital, $25,000, 
— paw Rely President ; H. F, Wendell, Viee-Phosident,’ Bert 
6,566—The National Bank of Combridge, Ohio. Capital, $100,000. 
t887-he oloiial National Bees t Pittsburgh, P Sone 1 

nk o ar, rs vania. 
Capital, $1,000,000. Joshua Rhodes, Pres ‘dent; R. J . Moor: 


6568~The National 6 
~The National Bank of Turtle Creek. Feanayivanta. Capital, 
000. U. G. Williams, President; . T. Bennett, Acting 
™ Basco Conversion of The Oltizens’ Bank of Tartle Oreek. 
6,569— tal a ae ae Bank, Rimersburg, Pennsylvania. 
Onn 25,000. Miles Smith, President; W. A. Wick, 


6,570~The First National Bank 
of Temple, Okiqghome Terri i- 
tan.—the Bera 000. D. OC. Cogdell, President .. OT i ny, ashi ier 
4 ational Bank, Boyd, Minnesota. “Capital, ’ $25,000. 
6s72—m d Moyer, President; Ole H, Bye, Cashi 
My, National Oity Bank of Waco, Texas, Capital, $100,000. 
PRY o ays ~ ~ Fy ~~ . O. Bostwick, Vice-President; 
6,573-The Firat Sa ‘onal Bank of South Fork, Zennepivenio, Gentil. 
a8 B. Stineman, President; 
ce of Turtle Creek, Pennsylvania. Capital, 
me unten, President; Paul R. Holland, Cashier. 
a a JH Tay rag hd Seymour,  Coghl, O Capital, 
6—~The National Bauk of Montesums r O 
6,577~The -B. Le 
Fran 





E. B. Lewis, President; Chas. er, 
* int National Bank of Shoshone, Idaho, oe pital, Caamier, 


6878—The First Wy, Best of Mannevilie, 3 
ational pa of Mannaville Indian, Territo 
Cauital, 925, 000, L. E. Covey, President; E. V. Wolverton, 


ational Bank of .Globe, Arizona ital, 000 
Nee » President; 8, F. Sullenberger, Gashior terres 
ayly aylvant, Ga —- National Bank, New Alexandria, Penn- 
‘ “p tr $25,000. Doty Guthrie, President; 
‘s81~The Pi Tania ania iy Xatlo 
nal Bank, Pleasant Unity, Penns & 
$25,008 A. H, Bell, President; - 


—— Bank of New Camberland, West Virginia. 


uantities of wheat, flour and 


5 000 
410.000 610.009 


6,586—The Fir First Nat National Bank of LeRoy, Ulinois. ‘Oupital. § $50,000. 
, President: David Crumbangh, Cashier. 
6, 587—The Fit ved st National Bank of Huntington. New York. Capital, 
James N. Brown, President; John F. Wood, Cashier. 
6.0s8—se8 arreti — Bank of Oakland, Maryland. ‘Capital, 
50,000. Daniel E. Offutt, President: G. 8. Hamill, V: 
resident; Scott T. Jones, Cashier. Conversion of the ve 
rett County Bank of Oakland. 
6,589—The Saint Marys National Bank, Saint Marys, Pennsylvania. 
Capital, $125,000. Jas. K. P. Hall, President; John B. 
Robertson, Cashier. 
6,590—The be Exchange Ha a Pp of Cottonwood Falls, ._— 
H. F. Gillett, President; L. M. wope, 
Cashier. "Geaveaden of The State Exchange Bank of Gotten: 


ood F 
6, 591—The Sandoval oa spank bo Nogales, Arizona. Capital, 
$25,000. Lycur Pr t; Bracey Ourtis, 


Cashier. 
6,592—The Germania National Bank of San Francisco, California. 
Capital, $300,000, W.A. Frederick, President; Fred Kron- 
enberg Jr., Cashier. 
6,598—The First National Bank of East Palestine, Ohio. Capital, 
25,000. William O. Wallace, President; ——— ———, Cashier. 
6,594—The First National Bank of New Carlisle, Ohio. Capital, 
. I, K. Fanderberg, President; Lee Sutton, — 
6,595—The First National Bank o ‘Clarkedale. gr oe Capi 
000, J. W. Cutrer, President; W. P. Wildberger, Cas. 
6,596—The Piret ‘National Bank ~F Nederland, Texas. Capital, $25,- 
A. Burson, ; E. Rockhill, Oashier. 
6,597—The First National Bank of Balen, N 7 Mexico. Capital, $25,- 
000, M. W. Flournoy, President; R. A. Frost, Cashier. 


BANK NOTES—CHANGES IN “Tora OF, AND IN DEPOSITED 
Bonps, Etc.—We give below tables which show all the 
monthly changes in Bank Notes and in Bonds and Legal 
Tenders on Deposit. The statement for February, 1902, will 
be found in the CHRONICLE of March 29, 1902, page 662, 




















son On a r 


| Bonds, Po om 
leans ee SS ee ee s 

Feb. 28..|342,164,670/44,138,484 |338,660,361|44,138,484/382,798,845 
Jan. 31..|342,903,520/43,385,607 |340,587,939 43,385,607/383,973,546 
Deo. 31../344,252,120| 42,801,940 |342,127,844/ 42,801,940) 384,929,784 
Nov. 29..|343,018,020 43,754,103 ||341,100,411/43,754,103/384,854,514 
Oct. 31.. 338,452,670 44,693,145 '|335,783,189 | 44,693,145|380,476,334 
Sept. 30../326,052,770/ 43,150,454 ||323,843,144 43,150,454 /366,993,598 
Aug. 31.. 322,941, 680/41,875,104 319,407,587/41,875,104 361,282,691 
July 31../818,588,480 42,369,417) 316,614,767 | 42,369,417 |358,984,184 
June 30../317,163,530| 42,433,280) 314,238,811 |42,433,280/356,672,091 
May 31../316,196,180/43,137,347) sa, 609,837 |43,137,347 356,747,184 
Apr. 30../317,484,130) 41,874,007 '315,113,392| 41,874,007 356,987,399 
Mar. 31..|319,526,380 40,016,025) |317,460,382|40,016,025|357,476,407 


For full explanation of the above table see CHRONICLE Dec, 
14, 1901, page 1282, first item in Financial Situation. 

The following shows the amount of each class of bonds 
held against national bank circulation and to secure public 
moneys in national bank depositories on February 28. 





Bonds. | tenders, | Totas. 




















U. &. Bonds Heid Feb. 28, 1903, to Secure— 


Publie ane | Bank 
in Ba | Otirculation. 





Bonds on Po a 
Feb. 28, 1903. 


5 p. cts., 1894, due 1904 
4 per cts., funded 1907.. 
4 p. ots., 1895, due 1925 
3 p. ots.,’98, due 1908-18 
2 p. ets., 1900 due 1930. 
3-658 Dist. Col., 1924... 


Toiai Heia 


#4,040,850 
31,276,000 
12,063,850 
17,739,640 
85,325,600) 409,808,400 
1,621,000 


1,621,000 
18,854,900 _18,854,900 


Total... s-.-0c-eee-| $153,239 970, $342, 164, 670) $495,404, 640 





$3,003, ot 
22,419, (650) 

9,868,750 
12,146,620) 


$1,037,400 
8,856,350 
2,195,100, 
5,593,020) 
324,482,800, 











The foregoing does not include the bonds held in the 
New York Sub-Treasury against deposits in banks, There 
were so held on Feb, 28 $10,704,000 bonds, making the whole 
amount at that date in possession of the Government as 
security for deposits $163,948,970. 

The following shows the amount of national bank notes 
afloat a the amount of the legal-tender deposit Feb. 1 
and Mch,1, and their increase or decrease during the 
month of February. 


National Bank Boson Stat eset 
Amount afloat Feb. 1, 1903 we 

Amount issued coke February. el 
Amount retired during February 6,890 


Amount bank notes afloat Moh. 1, 1903. 


Legal Tender Notes— 

Amount of deposit to redeem national bank | 
notes Feb. 1, 1 cusueeease: 

Amonnt deposited during February... eecece 

Amt, of bank notes redeemed in F ebruary. es! 


Amount of deposit to redeem national 





$383,973,546 
1 174,701 
$38,798,845 


$5,715,755 
456 


$43,385,607 
752,877 


$3,691,185 
2,088,308 





Onahier, 2°22 A. Campbell, President; James 2. 





bank notes Mch. 1,1903......... $44,138,484 





° 
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The portion of legal tenders deposited (1) by banks becom- 
ing insolvent, (2) by camipautne tab ne untary liquidation, 
= (8) b ucing or canane their circulation, 
as follows on the first of each of the. last five months. 


Legal Tend’s. Dee. 1. Jan. 1. | Feb. 1. | Meh. 1. 





Nov. 1. 





591,883 562,801 913,651 840,708 786,548 
11,827,800/11,776,516 11,048/803 11,449,830|12,135,079 
act of 1874. |82,274,512/81,414,786|80,239,896 81,095,479 81,216,857 

Total.....|44,693,145 43,753,103 /42,801,940/48,385,607 44,188,484 
*Act of Jane 20, 1874, and July 12, 1882. 


GOVERNMENT REVENUE AND EXPENDITURES.—Through the 
courtesy of the Secretary of the Treasury, we are enabled to 
place before our readers to-day the details of Government 
receipts and disbursements for the month of February. | ™ 
From previous returns we obtain the figures for previous 
months, and in that manner complete the statement fot 
eight months of the fiscal years 1902-03 and 1901-02, For 
statement of February, 1902, see CHRONICLE April 19, 1902, 


page 811. 
RECEIPTS AND DISBURSEMENTS (000 omitted.) 


Insolv’ntbxs. 
ia’g bka. 
*g und.* 

















17,041 
19,958 


761 /844,27¢ 
049' 11,390 


8,254) 15,917 


104 
865 
2,088 


8,158) 8,180 B78 


2,355) 1 


42,68) 


Dee. 
928 806 

,905) 2. 
1,697! 1,896 


Nov, 


Oct. 


Sept. 


Aug. 


July. 
4)48,1 


TS 1902-8— 
aneous.. 


seeee eovceeceeeee| h 


Totalreceipts...........|81,887 
Totaldisbursed......... 


Totalreceipts.....sseeee 


Total disbursed 
Disbursed 1902-08....00. 


CUBtOMB,,..ccceccecceeeees 
Internal revenu 
Miscellane@ous.....seceeeee 
Customs....... 
nternalrevenue.. 
Miscellaneous... ssscceseees 
Civiland 

War..... 

Civiland miscell 
Interest 

Receipts 1902-08. ...00... 
Receipts 1901-08. ,seceees 
Disbursed 1901-09.. 





NAT. BE. REDEMP.FUND— 





000 omitted inalloases. 
REORIPTS 1902-038— 
REOCBIPTS 1901-028— 
DISBURSEMEN 
DISBURSEMENTS 1901-2— 





* Deducted from July “‘ Miscellaneous” 1901...,....sesssee8: 
Beceived on account tral Pacific indebtedness... 


To make the figures conform to the Government state- 
ment, the amount mentioned in the above foot-note should 
be added to the Receipts as indicated therein. We have 
deducted thes items, as they do not belong to the regular 
income account, and if included would disturb);the ‘compar- 
ison with former and future years. 


TrReasuRY CuRRENOY HoLpinas.—The following compila- 
tion, based on official Government statements, indicates the 
currency holdings of the Treasury on the 1st of December: 
1902, and January, February and March, 1903, 

TREASURY NET HOLDINGS. 


} 9482,895 98 





De.1, 





Boidings in Sub- sv ggeuvico~ 
Met gold coin and bullion.. 
Met silver coin and bullion... 
‘et P «4 Treasury notes.. 


notes 
et national bank notes. 
Set fractiona! silver..... 


Cashin Sub-Treasuries..... oe 
Amountin national banks.. 


Geek in banks &sub-treas... 
Deduet current liabilities.*.... 


sores 


Gold reserve fund.,.........+-+6 o0 
_Available cash balance. 38 
_ “Chiefly disbursing officers’ balances. ” 
Stock OF Mongy 1n Country.—The following table 
shows the general stock of money in the country, as well as 
the holdings by the Treasury, and the amount in circulation 





on the dates given. The statement for Jan, 1, 1908, win 
found in the CHRONICLE of Jan. 10, 1908, ~~ &; 
of Meh, 1, 1902, see Mch, 29, 1902, page 663 he 
-Stock of Money Mch. ng 
. ~M 
ie 'Siae croutee, 
Sole — (ine, bul’n in Treas.)1,258,046,481 250,651,782 


cates 
Subsidiary silver...... ee 
Treasury notes eR. 


tes n 
*Curr’cy cert., etd J ane 7a 
National bank notes.. = 


TOtBlers..ee ooe--++++20++».9/061,057,038 807,060,768 2,868,906,380 236i pena 


Populati 
ee _ mes ee Dali United States Mch. 1, 1908, estimated At 80,028,000; ‘cirey. 


* For redemption of outstanding certifica: xact equivalen 
oe the appropriate kinds of oer held fethe Dreaeuy" and is 
the account of money held as assets.of the Government. tot included 
ment doug not inion Tavonls of pubic Tense” anamttt 
nclude depos rs) bli 
t of the Treasurer of the United Su sertaional ab deat 


taries to 
$148,101,856¢ 02. 








SS 
DIVIDENDS. 
Tt er 


} 





Per' When 
Name of Company. Gent Payette Fh tA ne j 


—|——_ | 





Rallroads (Steam). 
Belt Ry., Chic. (quar.)..............--..- Apr 
Chis. & Western Indiana (quar.).......) 1% Apr 
Cin, ‘Ham.@ Day yton, pt., a B Gai. | 1 (Apr 
Cleveland Akron & Colu: 1 Mar 
Dayton & Michigan, com. | 1% Apr 


0 
N. Y. Central & mean’ River ( 
Norfolk & Southern —. ) 


Street Kai 
Boston ee: += Cos, pref. (qu.)) Apr 
California 8t., San Fran. (monthly). es | 15 - M HY 
SS Co. (Mich.) St. Ry., pref.... Ap 
Lo e (Ky. vio 0” Bret. (quar.) 


0 aS i 
Metropolitan 8t., N. Yq ir.) 1% Apr 
320 Paulo (Brazil) Tramw ay L& P. iii 1% Apr 
Savannah Electric, pret. 3 = 
Fvin City RU) Mioneapdintit aa) by ABE 

ibnes) a. A 
Union Traction of Ind diana, pr He — 24 Abr 
345 Apr 
20 Apr 
5 P 


15 Mar 25 to” 
1 Holders of ree, 
1 Mar 21 





‘West End 8t., Boston, com. oo Bicos 
Banks. 
Fifth eng - a. Donancsccusunsbeouces 
Brooklyn, B a Jom ( 0 
roo |) ea 
Continental ( mee ).. * , 








ERRRRE Ee ea 


—SSSRese SS -S--.,B 


eT 7. Brockiya (quar.) 
Morton (q rn 


Tith orton (GUAT ane it (quar.) a 

Trust Co. of America (quar.)... ° 

Washington (quar.)..................... 
Miscellancous. 


American £ 
Amer. Smelting & Refining, pref. (qu.) 
quar.) 











sss ssesgess SS ssesss.s 


Telep. & Teleg. ( 


eo len, pref. (quar.)..... ake’ 
Bon Air Coal & Iron, pret. (quar.)..... 
Central Coal & Coke, com. (quar.)...... 

Jenweee| 


Mar 23 
Holders of rec. 





Cc ‘tral as. A. Te 1 ee teen 
en ‘elegraph ( 

Cincinnati Gas & Elec. Yount)... eee 
Corn  amaange Co., com. (quar.).. 


do pret. (quar.) Zi 
Cumberland Telep. & Teleg. ( (quar.).. 
General Chemica’ ‘pref. (quar.)......../ 
International Steam Pump. com. (qu. 
Journeay & Burnham 
Mexican Telegraph (quar.).. 
New York Air ewes] (quar.) 


Nova Scotia Btecl@ . a 


do do 

Epecese & Gamble, pret. cdiue. ) 
Stan dard Milli: ref 

" 


SHERERESE SE 
esses. 


1 Holders of rec. Aj 
10) Holders of rec. 
1Mar19 t 


ee BR 





REDSED EES ee 
t | — Fa — | — ey 


EREES 
SHsest 


= 


refit-Weller, pref. (quar.).. 
rexas & Pacific Co (quar. ). 
ne Typewriter, co 

“4 








: a i 
U.8 4 . Redu uetion & B BeGning, com. (qu.)) 1 


do pref.(qu.)' 1% rea 

* Transfer books do not close. + Alsol per est cent on each of the followiag 

dates: Aug. 10, Nov. 10, 1908, and Feb. 10, 1 
ae 

Auction Sales.—Among other securities the following, 0¢t 
regularly dealt in at the Board, were recently sold a 
auction, 

By Messrs. Adrian H. Muller & Son: 


eg N. ¥. 
1M 











Stocks. ] 

70 Dickson Mfg. Co 87 lot | 
100 Hud. Riv. Ore&Iron Co.$36 lot | 
19 Chateaugay Ore & Iron 25% 


1000 Gol vabia G jaaie 

om 1) - 
ing Co., $5 each.... } $405 lot 

40 H. J. Rodermond 
Shipbuilding Co., 


0 eac 
50 stuyverani ee k..165 49 
10 Singer 7s. 
a. a 


House 3%98, 1912. oe 
$8,000 Toledo Dock & Coa! ,, 
ts ite th 

i" ¢ 1st 68, 1918...-.--~ 
$3,000 > n,1 Water 00. 4 


Co. ys a+ 


Fount. Co. 


sige gold 


ae 


gi50 8 rm ee 
1910. Ad&O -ceeve--veneeee" 5 9s 
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ring House Banks.—Statement of 
Srendine March 14, based on average of 





daily results. We omit two ciphers (00) in all cases. 
Legals. |t Deposits 















$ 
1,325,0) 15,36: 
2,095,0] 23,142,0 


24,4] 6,530,6 
665,1} 56,53 
8,3) : 
307,0] 3,750,0 
148,9| 1,421,5 





Nownw 
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DOM NIN Moe DNs 
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be 
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born 
5 


be No POR db 
EIGER SS 
roc awc 


OSU SUES 


Wh bots Lodo KN Nh 


NM NM N MN MMM hon 











cutee Mnicatd 


66,6 
850,0 wove 
714,8| 56,0 
1,857,8] 10,5 
302,7 7,36 
144,2) 2,67% 
767,3| 9, > 
324,0] 3,539,0 
1,508,0} 16,011,0 
618,0] 4,344,0 
325,0] 8,393,9 
1,6) 4,2: 
761,7| 7,366,6 
274,0)  4,640,0 
2,938,7| 56,056, 
65,316,7| 19161620 
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t Total United States deposits included $40,185,400, 
Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending March 14, based on average of the daily results, 
We omit two ciphers (00) in all cases. 
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121,4) 72,1 
43,3 44,0 
340,4) ...... 
213,1 25,0 
112,3 10,0 
565,0 15,0 
275,0 69,0 
47,2 67,0 
65,8) 60,9 
64,4) 66,3 
166,2} 38,0 
92,9 6,0) 
65,5) 137,1 
65,6) 42,9 


169,9 60,9 
154,2 10,2 
183,4 11,4 
15,7; 14,0 
60,5 26,0 
7,645,8]1,976,4 
8,651,3)2,285,4 
8,690,4/3,343,1 





7 180,0 
0 3,0 

5] cccces| 4 
7 7,5 
6 5,0 
6} 53,7 
9 

0 

1 














New York City, Boston and Philadelphia Banks.—Below 
is a summary of the weekly returns of the Clearing House 


Banks of New York City, Boston and Philadelphia. 


he New 


York figures do not include results for non-member 
We omit two ciphers (00) in all these figures. 





Capital & 


BANKS | Surplus.| Loans. 





N.Y. 
Feb21 231,694,7 950,508,7 


Feb 28/231,694,7 


Mar 7/233,087,1/939,593,3 
Mar14/233,087,1/924,500,4 


s. 
Feb2s8} 52,322,0)187,230,0 
ar 52,322,0/186,213,0 
Marl4} 62,322,0/186,348,0 


Feb28| 44,764,0/184,988,0 
44,764,0/186,724,0 
Marl4} 44,764,0/186,085,0 
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De- Circu- 
Legals, posits.t | lation. Clearings. 

La $ 8 8 
69,074,5|963,219,3/43,191,8/1,333,724,0 
68,303,1/956,206,4|43,279,1/1,116,623,7 
66, 168,3|936,639,7/42,919,6]1,557,150,7 
65,316,7/916,162,0/42,937,7/1,492,626,4 * 

5,353,0/200,516,0| 6,427,0} 110,800,4 
5,213,0/200,463,0| 6,427,0) 135,037,2 
5,140,0|198,800,0| 6,435,0} 126,9638,6 


55,195,0 217,199,0| 9,335,0) 102,653,2 
53,637,0 216,024,0) 9,344,0) 116,823,8 
50,224,0 212,336,0| 9,349,0| 106,725,8 








t Including for Boston and Philadelphia the item “due to other banks,” 
oston these Government deposits 


and also Government de 
amounted on March 14 to 


For 
000 ; on March 7 to $6,302,000. 








Imports and Exports for the Week.—The following are 
the imports at New York for the week ending for dry goods 
March 12 and for the week ending for general merchandise 
March 13; also totals since beginning first week January, 


FOREIGN IMPORTS. 























For week. 1902. 1901. 1900. 
Dry Goods. ......... _— $2,910,914) $1,712,114 4,175,764 
Generel Merchandise 9,030,774 8,606,815 0,912,842 
I icnntdnss conned $15,003,054) $11,941,688) $10,317,929) $15,088,606 
Since Jan. 1. 
oe eae $36,163,832] “$30,830,727| $25,450,958] $33,097,890 
General Merchandise 88,835,695} 89,490,321} 91,580,171 
Total 11 weeks...... $184,354,529)$119,666,422/$114,941,279|$124,678,061 








The imports of dry goods for one week later will be found 
in our report of the dry goods trade. 
The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending March 16, and from January 1 to date. 
EXPORTS FROM NEW YORK FOR THE WEEK. 








1902, 1901. 1900. 
For the week..........] $10,572,112] $10,692,792} $9,928,114) $15,102,734 
Previously reported..| 102,721,504} 88,633,053) 100,525,651} 103,819,328 








Total 11 weeks......|/$113,293,616 





$99,325,845/$110,453,745 








$118,922,062 





Nore.—As the figures of exports as reported by the New York Custom 
House from week to week frequently show divergence from the monthly 
totals, also compiled by the Custom House, we shall from time to time adjust 
the totals by adding to or deducting from the amount “previously reported.” 

The following table shows the exports and imports of 
specie at the port of New York for the week ending March 14 
and since Jan. 1, 1903, and for the corresponding periods in 


1902 and 1901. 


EXPORTS AND [IMPORTS OF SPECIE AT NEW YORK 





Gold, 











South America.......0-- 

All other countries..... 
Total 1903. .....0.-.- 
Total 1902... ooo 
Total 19V1.....ccccoe 

Silver. 
Great Britain............ 
France ...... .. - 





All other countries...... 











$8,056,855 
172,335 





EXPORTS. IMPORTs. 
Since Jan. 1. Week. Since Jan. 1. 
$243,005| $1,072,116 
$1,028,687 "5,386 71,960 
2,000 418 24,346 
761,655 8,341 160,272 
a At: 3,748 16,026 
1,792,342 $265,838) $1,334,719 
3,979,595 270,009 820,926 
8,442,199 6,708 610,862 








Total 1903....... oeee 
Total 1902........ 








Total 1901 








$8,282,917 $19,609 
%,659,826 1,778 
11/413;288 17,170 











Of the above imports for the week in 1903, $7,417 were 
American gold coin and $3,008 American silver coin. Of the 
exports during the same time $9,617 were American gold 


coin and $1, 


were American silver coin. 








Auction Sales.—See page preceding. 








Banking and Financial, 





Spencer Trask & -Co., 


BANKERS, 


27 & 29 PINE STREET, 


NEW YORK, 


Transact a veneral banking business; act as Fiscal 
Agents for corporations, and negotiate security 


issues of railroads and other companies. 


commission orders and deal in 


INVESTMENT SECURITIES. 
Members N. Y. Stock Exchange. 


Execute 


Branch Office, 65 state St., Albany, 








MOFFAT & WHITE, 
Members New York Steck Exchange. 
1 NASSAU STREKT, CORNER W4L.4, 
Dealers in Luvestment Securities, 
Tel, 5820-5821 Cortlandt. 





Telephone Siocks a Specialty. 
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Bankers’ Gazette. 


” Por Dividends see page 632. 


WALL STREET, FRIDAY. MAR. 20, 1903.—5 P. Mm. 

The Money Market and Financial Situation.—The finan- 
cial markets show a greatly improved tone as the week 
closes. It is beginning to be recognized that though values 
on the Stock Exchange have been depressed, general cond1- 
tions remain very satisfactory. Trade affairs are sound and 
the volume of business in all lines of industry is exceedingly 
large. Railroad earnings, too, keep expanding, though the 
gains in gross receipts hardly more than cover the increased 
expense of operating the roads. 

e favorable state of our foreign trade is another strong 
feature in the situation. The figures for February have 
been published this week, and they show that the total of 
the merchandise exports in that month in 1903 were $125,- 
502,105, against $101,569,695 in January, 1902. Imports also 
continue on a greatly enlarged scale, but nevertheless the 
balance in our favor for the month this year was nearly 43 
million dollars ($42,922,914), as against but little more than 
88 million dollars ($33,219,236) in the corresponding month 
of last year. 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 4 to 7 per cent. To-day’s rates on call were 4 to 6 
per cent. Prime commercial paper quoted at 534 per cent. 

The Bank Of England weekly statement on Thursday 
showed an increase in bullion of £1,394,616, and the percent- 
age of reserve to liabilities was 48°73, against 47-08 last week, 

discount rate remaining unchanged at 4 percent. The 
Bank of France shows an increase of 9,125,000 francs in gold 
and 3,775,000 francs in silver. 
NEW YORK CITY OLBARING-HOUSE BANES. 
1903 Differences | 1902 


Mar.14 | es | Mar. 15 











1901 
Mar. 16 





| a 75,022,700 

-.. | 108,302,500 98,053, 
500, ,082,900| 920,780,100! 914,812,700 
| pgf2887,700 Inc | 18,200) 81,497,900) ,585, 
| #916,162,000 Dec 20,477,700, 984.370,000/1,006, 
| 164:747,800 Dec 3,910,800) 179,190,900) 1 
| 65,816,700 Dec "851,600, 70,014,500, 7: 
held......| 280,064,500 Dec 4,762,400 249,205,400 261,549,000 
Bp of deposits 228,040,500 Deo 5,119,425) 246,692,500| 251,546,400 

Surplus reserve _1,024.000 Inc 257.025! _ 3,112,900 10,002,600 

stor Gt See arate mane Mn oes 
Would be $11,070,350 on March 14 and $1(),720,125 on Mar. 7. 

NorTra.—Eeturns of separate banks appear on the preceding page. 

Foreign Exchange.—The market for foreign exchange 
was strong this week, influenced in great part by a demand 
to remit through arbitration oyferations for settlements of 
maturing loans at Berlin, which loans could not be profita- 
bly renewed because of the higher discounts at that centre. 
There was also a scarcity of all classes of bills, which con- 
tributed to the advance in rates. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 8414 for sixty day and 488 for sight. To-day’s 
(Friday’s) actual rates for sterling exchange were 4 8390 
@4 84 for long, 4 8720@4 8730 for short and 4 8780@4 8790 
for cables. Commercial on banks, 4 8314@4 835, and docu- 
ments for payment, 483@4 8417. Cotton for payment, 4 88@ 
@4 8314; cotton for acceptance, 4 $314@4 835,, and grain for 
payment, 4 84@4 8414, 

o-day’s ‘ey he actual rates for Paris bankers’ francs 
were § 1827*@5 16% for long and 5 1614+@5 161, for short. 
Germany bankers’ marks, long, 94 9-16@945,; short, 95144@ 
95 8-16. Amsterdam bankers’ guilders, long, 897,@89%|; 
short, 40°10@ 40°14 

Exchange at Paris on London to-day, 25 f. 1714 c.; week’s 
range, 25 f. 1714 c. high ard 25 f. 16% c. low. 

week’s range of exchange rates follows: 
Cables.———. 


8785 48785 @ 48795 
87 48750 @ 48760 
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1641 @ 
16% @ 
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4 
4 
5 
5 
9 
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Marks— 
Om | Bib yg @ al 
39 ® 39%, 11” 49-10 ® 40°14 
1 38 30% | fon, @ d04" 
Less: * x6 of 1%. 1 199 of 1%. $%s9 of 1% Plus: {116 of 1%. ** 99 of 1%. 
The folio were the rates of domestica exchange op 
New York at the under-mentioned cities to-day: Savannah, 
buying 50c. discount, selling 75c. premium;, Charleston, 
buying par, selling 1-10 premium; New Orleans bank, $1 
premium, commercial, 2 discount ; Chicago, 10c. pre- 
mium; St, Louis, 20c, premium; San Francisco, sight, 12440. 
per $100 premium. 


State and Railroad Bonds —Sales of State bonds on the 
Exchange this week are limited to $14,000 District of Co- 
luimbia 6°65s at 121, 

The railroad bond market has been generally firm, Wa- 
bash debenture Bs moved irregularly and closed higher than 
on last Friday, Chicago Rock Island & Pacific RR. 48 and 
Union Pacific issues displayed strength, National Starch 





5s sold at 69, a drop of 11 points f previous we 
which was at 80 on January 3. ——s tale, 
Onited States Bonds.—Sales of Gove 

the Board this week include $12,000 8s, pt: Fred bon 
$15,000 4s, reg., 1925, at 18524 (seller 0); $509 4 

aor at 11074, and yo eke oo Coup., 1904, at 108 “ine 
owing are closing quotations; fo : : 
page following. Yor yearly range we thr 





\Interest, Mar. Mar. 
Pertods 14 “16 “tp” | Ma Mer, 

*107 * i — 
*107% 107% +107% “107%, i wm 


teeeee 





“ine” 107% “it, 
Qa Pep 166% “ids «iss iy 
aan :208% -1085 - 108% “1085 «ines oa 
\Q—Feb +135 *135 “188” “138° “ise” 4 
eb « £186 (+136 |*1396 
- | eb *1038 bi *108 *103 #193 
f Feb'*108 *103 *103 | 108\)*193 
‘This is the price bid at the morning board; RO sale was made 
Railroad and Miscellaneous Stocks.—There has been 4 
marked falling off in the volume of trading in the stock 
market this week, transactions averaging about 480,000 
shares per day. Extreme dulness prevailed on Saturday 
but values were well maintained. More activity wasshown 
on Monday, but the market was depressed, and with fewer- 
ceptions prices moved downward. A larger volume of business 
was transacted on Thursday and Friday and prices as a rule 
advanced. Interest centered chiefly about Southern Pacific 
which fluctuated erratically. On Monday the stock touched 
607g; subsequently, however, a lively demand for the stock 
ensued, and on Thursday an advance to 681{ occurred on 
suggestions of a possible corner in the stock: this was fol 
lowed on the same dav by a drop of 3 points to 654; the 
close to-day was at 647;. Union Pacific sold up to 94%, 
gain of 3 points over last Friday’s closing figure and5 
points over the low price of the week; the last sale to-day 
was at 9453. Oneof the strong features of the week has 
been Louisville & Nashville; the shares of this road ad- 
vanced 4°/ points toji24 and ended’the week at 1235/. Metro 
politan Street Railway advanced 614 points to 138%, 

me parma Copper bas been depressed and irregular, 
selling down to 71°24, a drop of 1%; points from last week's 
closing; the last sale to-day was at 7313. Anaconda closed 
higher than on last Friday. Early in the week Consolidated 
Gas declined 8 points to 201 on selling induced by agitation 
looking to the establishment by the city of its own lighting 
plant; subsequently the tone became better and the close 
to-day was at 2093¢. American Sugar Refining was stronger 
in the early part of the week, advancing 3°4 points to 12; 
the price reacted to-day to 1255, but rallied later to 126%. 

For daily volume of business see page 641. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow. 
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Sales 
— ———, —T fn. Bange for Week Range since Jan. 1. 
Ending | Wee: 
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Chic & No West rights... 15, 
Cleveland & Pittsburgh. 
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Maryland Coal 
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Nat Enam & Stamping.. 
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U 8 Steel, pref, a. 
U 8 Reduc & Refining. 





Outside Market.—The demand for unlisted securities has 
not been very large this week. Extreme dulness pre 
on the first three days, but speculation increased to-day aD 
prices improved. The activity and strength of Rage 
Securities has been one of the features of the wee : a 
drop of 114 points on Monday to 105, the price = rar 
and to-day reached 1074, at which it closed. Uni oe 
Steel new 5s (w. i.) gained 114 points to 87%, bey mat 
national Silver debenture 6s moved up from ; | A 
Standard Oil sold to-day at 680, an advance onl roe 
over last Saturday’s low figure. The — s aiepla 
been depressed in sympathy with the wea nT 
by, Amalgamated on the Exchange. One of | 2, ow 
features of this group was the sharp decline in Un ef 
per early in the week. The shares of this Co Neat 
on Monday at 25; on Tuesday the stock was offe “7 
20 without being taken, and during the gree eae better 
day the best bid was in the neighborhood of 10. 
tone developed on Wednesday, but no sales ips es mid, bot 
yesterday, when 30 was paid for it. — pene 
there was no stock in the market under a ae ot 
solidated declined 1°4 points to. Ao ~ tie 4 
lied to 255¢ and closed at 2524. British ~ a 0%, 
a point to 5%. Tennessee fell off as 6 as Bh 
subsequently rallied to 32, and ende LF e = 5 
Kitchener Mining, which was last trad = a) the follo® 
at 714, declined abruptly on Wednesday 2 5 ee 
ing day sold down to %: the last sale to- 7 

Gutside quotations will be found on page 021. 
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STOCKS—HIGHEST AND LOWEST SALE PRICES STOCKS Salesor|_ Range sor Year 2903 |\Rane , = 
v . On b f mge Jor Prep 
NEW YORK sTOcK | , te ants 0/100-share lots! ri 
Raturday Monday Tuesday | Wednesday| Thursday Friday EXCHANGE Week, |———————______|} <a 
March 14 | March 16 | March 17 | March 18 | March 29 | March 20 XCHAD Shares| Lowest | Highest || 1 a 
. \ owest | Highes 
*78% 81 80 | 79 79%' 79 380 79 4%) 80 84 8,300) 71 Jan 16 9049 Feb dl 3 cape, 
82 ~ ie See fe See $2 [*.....0. 8 a3 85 500) 79° Jan 5| 88 Pepa oo Jan Saay 
691g 70 | 69% 70 70-70%) «70% 72% 2,760] 69 Marll] 78 Fepoall gs. 2%) % 
"24% 25 24% 25 25 25%) *25 26y 1.400] 2419 Mar 9) 30 Jan 4|| S5's Dec B04 
56 7 57 57 [| = 67% 58 58 58 1,200] 56 Marlt! 66 Jan lI 24%, Dec} 39" Ang 
62% 63% 6S 67% 65% 684) 64% 66 1274,760) 5844 Mar 6 6x4 Mari] 25% Mar 80 Sep 
B1% SQ] Bl% 32%) S2%y B8%!) 33% 33% Southern v.tr. cfs. stmped) 40,271) 30% Mar 9! 36% Jan 9 56 Dec} 814 xep 
944g 944) 94% 95%) 95 B5%| “94% N54 Do pref. do 2,473) 92% Jan 2) 96 Feb 9 4 Dee} 414 Aug 
*94 96 | *93 96 = 3 “08 96 M. & O. stock tr. ctfs...}  .-.... 94 Jan 7} 86 lo Mar 3 89% Dec #89 Apr 
388 38 38% 384) 35% S443 Sg 39%9)'"Pexas & Pacific......... 7,600] 37 Mar 9} 43: & Feb lull 7 May} 93 Noy 
122 122 124 124% 12434 idan 123 124 hird Avenue (N, Y.)... 768/122 Mar1i| [128% Jan 9) 19 54% Sep 
eee ~ os 30's 30%) 30 82 [*...00- Toledo Railways & Light 700} 30 Mar19) 7a Jan 12| 22 jan 134 Feb 
25 25 25% 26 26 Ze} 26% 27% Tol. St. L. & W. v. tr. ctfs} 2,100) 25 Ma ‘| 3 ligJan 91 is Nov} 38 Sep 
42 42 4: 42 3 at 44% 444 Do oret: oy tr. ctfs. 800 40% Mar 9 4x Jan si 33 an] 8 334 Oct 
114% 114% 5 | 118 116 116% 116%/Twin City Reged Transit. 3, — se Mar] ()122%4 Jan 231/107 jan) 159 94 Sep 
erewee cenese] cccewe cence] eoncee connse erovce sees o pref ames 7) sal ug 
0% G2 BAR) “BAN “Ody “5B i, Jan 13 156% Avail 50 Be) 
903, 90% 91% Bie. Diag] L pre i80} ¢ 4 Feb] 86% © /113% Ang 
18% oe *17 19 Unithydinetof San Fran 950) 18 Jan 13}) 20 a 95 Aug 
57 56 56 | 56 57 OT SEIS 1,350) 56 Je 60 Deel aa eet 
28 Bs% 29%) 29 za V abash...... 27M: 24 513, ee] 86. Xor 
494, 49% & : Do pret = 44 Je n> eo 38% Sep 
+23 *23 Wheeung & Lake Erie... 22% Mar} Jan] obs Sep 
53, a 3 3 ne gat pret onsoee ences 5243 Mar |) Gis 49% Jan 6 ae 
33% « : 5 : Oo 2 33% Marl6} 38 Wi oR 
25%, 26% 268 26% 26% Wisconsin vent. v. tr. cfs. Hie 2444 Marl > Fin ey 19tp Jan si ag 
49 0 %| 5 50% 0 pref. vot. tr. ctfs 5 47% Marl! 55% all ac - 
15 240 [*215 24 *21 230 |*215 235 *217 240 i a #204 Jan 3 pte ‘ ri: a 
235 j*2 { g 5 215 2 ) 5 ams Express.........)  ---0-- an 30): 7 
73%} 71% 73%} 72% 73%) T24s 73%) 71% 73 7242 73/ “Amalgamated aoe. (223,096 | iallaee vy ‘y Ox 
39% 39%] 39% 40 40% 40%] 404% 404) 40% 41 American Car & Foundry| 3,875] 35% Ja 28% Apr] 875 Feb 
“90 92 | *89% 92 | *90% 92%) 90% 91% 7 Tie Si nterecieeed 1,010 39% Marl $54 Jon th 
42% 43 | 43 43 | *42 0 «44 1 43° 45 4219 Mar 9 ered Bad 
*W4 97 | "U4 99 | 294 5 | *94 99 | 394 94 ] Do pref.......... 96 Feb 3 
*37 «= 39 *37 88 37 37 | *35 39 37 Jan3i 
*215 225 [*210 225 | 212 212 j*210 225 j*212 225 |American Express..... 212 Maris 
“16% 20 | “16% 20 | *16% 20 18 18 American Grass Twine 174 Marly 
8& 9 s 8 8 8 *7% 9 Amer Hide & Leather 8 Marl7 
= 34 33 = 83_—|*...... 33_] *3l4 33 De pret. 32. Mar20 
3 5 . if American Ice.. 5% Marlu 
‘ Do RE BSo} 26. ap 
Do. ) 
American Locomotive... | 3 27% Marly 31% Feb17/| 23% Dec} 36% Apr 
Do ee eT -(| 93 Jan 23 95% Feb17|| 89 Jan 1004 apr 
einaseae 242 Marlv| 5's Feb 26) 5 Jan og 
; oy A RR TS 345) 20. Marl] 24%Jan10/| 21 Jan! 29 Se 
$1 ) %:) Amer, se tech Retin’g “ 946) cee 3] 52% Feb17|| 37 Nov) 495 May 
‘ D0 cQeOh =. Jeez 670] 9 5) 99% Feb 16] 874 Nov|100%2'ne 
® ences 126 ssecee 126 anaig « * cecece 26 |f.-.20 - 126 American Suuft........... sreeee 12s Jan 29/126 Mar 4!! 40% Jan|135 Oct 
_ ee” ee Blg]". ccce ee. ee vs 8 Do pref..........-----|| ,seo--= 96 Jan 13) 98%Jan20/| 85 Jan{101 Oe 
124 125%) 124% 128 iat 12584 125% 127% 126%, 128 | i2 ee me me Sugar Retining 142, 600/14 22l Marl? 134% Jan 8/113 Novj135\Mar 
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#13 18 }j *13 14 @14%q 14%) "13 14 13% 13%) *13 American Woolen........ 410) 12%2Jan 19) 14% Feb25)| 12 174gJan 
*7 79 | *76 7 | *76 79 79 78 | *77 7 | #7 9G OEE ss ctmeiiccwacinn 1l0| 77 J 2| ku Jan3il| 73 804 
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212 215 20s 208%} 211 *2lu #210 220 j*212 225 rooklyn Union Gas.... 843/208 
il%, 114) «lls 333 “114 713% TEI% AB  cacsne pipoed runsw. Dock & C.Ilmp’t 210} 10 
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er | iy Rai 11 © cscs Me AZ f* .ccsco Ald i fy . Sees ee 
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284% 547 84 é 84 8449 8 84% 54% Do pret..... 395 82 Jan 2| 85's Jan 19)| 79% Dee rf Mr 
1137% 137% ras 135 #135 188 [#135 138 |*135 138 |Diamond Match .....- 15v)137% Jan 7/140 Jan19 130% Jaa rh 
30 3U su _3U 3044 30%) 31 314y/Distillers Securities Corp. 725) 2949 Marll) 34% Jan 6)| 27 De 
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36 = 36 *36 0 0©=— 37 37 3712 3Y'4o) 38 382} Pacitic Mail.............. | 
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25%, 26 254g 25%) 26 26 2642 26%) 26 26, Rubber Good lL eee “a 
78 75% TW 79 9 WW 734g 73%) *76 8 7Y SE Re eae 25|| 29%, Jan] 83 SY 
Gl 68 | 59% 62%) Gl% G14} 62 68 | 62 63 |Qloss. sheiteld St.& iron | 72 | Feb 5) Pasa genset 
“v2 98 96 6 escoso ccssee, OS 95 See 3 Fe | ee. 742 Feb1 Os San| Shae 
5 5%) *5 5%} *5% 5%) "5% 6%) 645% «66 [Standard Rope & Pwine.. Gis Pobiis 44 Dec 444g 
63% 64%) 64% 65%) 65% 66% 66% 67%) 6746 67%|Teun. Coal, Iron & RR...) 67 4 Mare 444 Fe 
*36 374] 36 6 | *35 37 | *35 = 37 "35 387 |Texas Pacific Land Trust 15 3an 19 is Non 1844 
*12% 18 | *12%g 12%] *12%2 12%) *1lz4%y 12%) 12% 12% {J mon Bag & Paper..... 15, Jan 19} | 35 at 
"74% 977: 1°% 77°) °*75 77 | *76 77°|*75 77 BD ROE. nccccnkennsed Jan 
coupon eopese eeecce orecee| seseee seces eeee ccenee| scceee «--eee/U. 3. Cast 1. Pipe & Foun. 
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864g 50%) 455% B64) 65% Bu 4G! B7'— BZ et ee 
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0125 Ave yj lzd4e1Z6yle1Z5 lB 1zé6 126 ~* ae 
36% 38 "36% B84) *36% Bn 37 ~=sB7-Ssd| Virginia Lron Coal & Coke) 
whic sel U'g 20% 20% 2v%) Vulcan Detinning.-....... 
ceepeel seopee eebuoe cp siie la eats Do o> ¥ > 
2s +220 “256 "¢22i 225 4220 235 ells, Fargo Co << 
"80%, 90 B94 B94) BO% 90 DHB% 88% Wate *n Union Tele gph 1,005) 85 ; 
"202 220 #206 216 | 205 205 ‘ [208 215 |West’gh’ eae es igaseee 200/200 
© .coscs 218 j*..cc0- 218 |*.....0218 |*..-.06 215 |*205 216 '*206 218 Do letpref...:-..---1. <-0---'215 
1] , 
BANKS AND TROST COMPANIES—BROKERS aes 
' " if +, | 
Banks | #id| 4sk|| Banks | #id | ask || Trust Cos, | Bid | ask || Trust Co's | Bid | ask Ba Ad fe fess 
Varick 4..... 210 1220 BROOKLYN | Farm Lo& Tr} 1450 |1500 |) y LifedTr 12 
Wash. H’bist|200 |...... Mechauicss) .| 220%, |] _% ¥ Ore Fifth Ave Tr|600 [620 ||N¥ nag esl — 
West Sidef..[500 |... -- Merchants’. tS Yo pete | Bowl'gGreen|240 [260 ||Guaranty Tr/720 [740.2 ee Trt rod 
Fagen pew 387 4g)392 ‘y)| Nassau . B50 |...... BrowiwayTr.| 15 165 ||Guardian Tr} 190 |1974!) Be ee dardT rt rit 
Orkvillel) ..1375 |......|| Nat City....1305 [320 |) O'R ty Be Tr] 500 |b10 | Knick ’rb’k'r|#15 330 || Stance 
North side] 215 |280 || Central Tr'si| 2050 Lincoln Tr...|390 40 zz Coat an be $119%| 
BROOKLYN People’ st j City Trast...] 480 Saad | MoV'ck’rRty| 265 [275 |) TrCoe Bpb<) “2 
Borough...) 100 17th Ward4 Colonial ....-| t Manhattan ..|500 |-.-..- | Union Terr 475 
Broadway...) 300 -|| Sprague..... || Continental .| ut Mercantile ..]1100 |1160 e ¢ States .|1650 |i 
Brovkiyny ..}130 || Siuyv’t Hts$ Kastern Tr..]17 || Merchants’..]310_ |325 et dent 257 
Wi --| 76 || 26th Ward? Empire State] 180 |193_ || Metropolitan] 1675-).--... Washingwon.|420 |------ 
Dierdne re $75 Union{ .....- Equitable Tr] 640 |......|| MortonTrust) 1050 |1080 windsor 245 sod 
ulactre’ 5325 WwW Kxchange Ti] ...... Mut.Alhance]240 |260 § Windsor.---- —! at Goll pet asks 
LD ad 
* Bid aud asked prices; uo sales ou thisday. ¢ Less tian 100 shares. £ idx rights, d@ Beginning ieee oad with 8 paragraph (7) are 
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‘Volume of Business at Stock Exchanges 





ONS AT THE NEW YORK STOCK EXCHANGE 















































RANSACTI 
a DAILY, WEEKLY AND YEARLY 
a 
Railroad &¢ State 08 
Bonds Bonds Bonds 
Shares Par value 
q 19,590,500] $942,000 $55,000 
ry itd 8 999,900 1,899, 27,000 
416,823| 37,584,150} 1,200,000 Loma et 
506,521 62,900} 1,530,000 300 
597,096| 57,267,100] 1,820,500 4,000 
eday 509,829| 50,148,650] 1,726,500) -2.....5 | ----ee é 
Total .. ----0-+-| 2,872,958 $270,153,200} $9,118,000] $14,000 | $36,500 
Week ending March 20 January 1 to Mareh 20 
Hew York Stock 1902 1903 1902 
spares 2,85 762| 27,151,484] 36,821,400 
socke—No.et ea7a' 153,200 $319, sth 150|$3,538,436,175|83,486, 179, 900 
pa sare par.. $2,100] ewvnnnee $80,450 3,400 
4,900 295,500 $193,600 
gorerament bonds $3,000 #3 50,500 
Ste ee bonds 15,930,000] 165,025, 100] 224,468'400 
Total bonds...) $9,218,500] $15,967,900 _#165,571,100)  $225,058,500 

















DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 


EXCHANGES 





Philadelphia 





Week ending 
March 20 


1908 shares 


Bona TAsted | Unlisted 
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29,000} 31,777 2,749 
$7,500; 33,240 5,494 
47,500) 25,392 4,590) 
18,000] 25,660: 2,528 














Total......./281,543 








$190,000] 157,453} 20,112 





$535,220 





Outside Securities 


A Weekly Review of Outside Market will be found on a preceding page. 
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100%||_ 48 g Nov 1 1949...M-N 
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i275 || Minneap St Ry 5s See Stk 
126 || New Orl Rys Co...... 100 
215 creteese cocccccccec LOU) 
190 || 4%98 1952............ 
North Sie Str stock. se 
120 1st 581909 ......... 
118 North Jersey St siockio0 
104 __, rE 
415 Pat Ry con 68 ivsi-.g- D 
109 2d 68 1914.......... 
ae Rochester ) See 400 
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Gas Securities 

110 NEW YORK 
415 |'\Cent Union Gas 1st5s.../¢108 |110 
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119 oe me a 1932 See| Stk Ejx list 

neocseees 00} 310 /330 
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4 qAmer Bank Note Co. 50 


Gas Securities 
Indianapolis Gas stock 50 
lst 6s 1920 


Lo 
raat Gas 68 $926. A- olf 
Newark Gas 6s 1944.Q-J 
Newark Consol Gas..100 
58 1948 SeeStock Exch 
JO & IndC Nat & Il .100 
lst 6s 1926..... "J-D 
Providence Gas.. 50 
St Joseph Gas 5s 1937.3 -J 
StPaulGas Gen 5s’44 x: 
Syracuse Gas 5s 1946.3 
United Gas&Elec,NJ 100 
Preferred ........--.100 
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Bell Teleph of Buttalo 10U) 
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Ches & Poto Teleph.-100 
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ommer Un Tel (N Y).25 
ame & 5 & Bay State Tel att 


5 orthwestern Teleg. 50 
NY&N J Telepho .100 
158 1920 ......... mh 
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x Seren Tobacco. ......100 


BI scan cdecdnntiniscs 
|Continental Tobac deb 7s 
|Cramps’ Sh GEn Bldg100 
i{Cruaeible Steel.......100 
| | Preterred.......... 100 
Distillers’ Securit .See St 
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Electric — eabaedanth 100 
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Chicago Edison Co...100 


Hartford (Ct) Elec Lt 100 
KingsCo El L&P Co100 
arragan (Prov) El Co 50 
NY & Q El L&PowCol00 
Preferred ........... 100) 
RholIsl Elec Protec Col00 
United Electric of N J100) 
48 1928. ..ccccccccece J-D 


Ferry Companies 
Brooklyn Ferry stock100 
Bé& NY Ist 66 1911.J3-J 
=F 531948 See Stock 
a ng CS eee 


8 
N Y&N4J 1st 581946. J-J 
10th & 23d Sts Ferry 100) 

1st mort 58 1919...J-D 
qUnion Ferry stock .100) 
Gist 581920 ..... .-M.N 


Railroad 
Chic Ind&Lgu4s SeeSt’k 
Chic Peo & St L pret. 100) 
Prior lien g 41s’30M&8 
Con mtg £ 5831930. S&I 
Income 5s 1930......... 
Erie conv 4sApr 1’53(wi) 
Northern Securities. .100 


Preferred ............ 
Va & Southwestern. .100} 
lst guar g 58 2003.. See 


Industrial and Miscel 
Acker Mer & Condit...63s 
Alliance Realty......100) 
/Allis-Chalmers + 

{/Preferred..... 





Am Barrel & Package10U) 
American Can eee 
Preferred ........... 00 
American Chicle Gor2100 

Preferred .......... -100 
American Elevated...... 
Amer J sepapmamaneee* 


Amer Press Assoc’n.100 
eo eeeeenes 


Am Soda Foun com..100 
00 
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1 
Edison El Ill Brk 48 N Y|S8 
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Fold Hill Copper . 


|| Greene Cons opper.10 
|| Guggenheim Explorati’n 
| Hackensack Meadows LOU 

“| Hall Signal Co .......100 
Havana Comme 

‘| Preferred 
Havana Tobac 

| Preferred “2100 

| Hecker-Jones-Jew’l 7 

lst 68 1922......... 

| Herring. Hall. idarvin100 

lst preferred........ 
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58 1910..........-M-) 





ae. R T T (fail paid) 
Ci ee ees 


85 Pp 
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Int’n’| Merc Marine.100 
iy,  , eee 100) 
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lat g 56 1951............ 
International Silver. 100 
eferred ..... ossseed 
1st 68 1948........ oa 
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KitchenerGoid Min’g100 
ck Steel 5s (when iss). 





R Ferry stk. oe Nle 


Pitts Bess & L E..... -50 
50}t 


Ea 10}t 


Lanston Monotype....20) 
Lawyers Mort {nsur.100 
Lawyers’ Title Ins...100 
bo mang (P) pref ...100 
Macliso Garden..100 





Mex Nat Construc. pf100) 
Monongahela R Coal..50 
Bn RE eas Olt 


National Carbou.... 
Preferred ........... 100 
JNat Enam & Stamp 100 
{Preferred .......... 100 
National Surety...... 
NewBrunsCanneiCoal 
{New Central Coal ....20 
New Eng Consol Ice.100 
New Eng Transpor..100 
N Y Biscuit 63 1911.M-S 
N Y Mtge & Security.100 
{New York Dock ....100/¢ 
Preferred ........ 100 
N Y Trans rtation...20 
Nicholson File Co....100 
Nor Am Lum’ tT &Pulpl100 
{Ontario Silver ...... 100 
| Otis Elevator com....100 
| Preferred ......c..<. 100) 
Pittsburg Brewing....50 
Pe ee 50 
| Pittsburg Coal. 
Preterses . .....c0s 100 











100 
|Pratt & Whitn pref..100 
| Procter & Gambie....100) 
| Preéesred .........<< 100) 
| Realty Assoc (Bklyn)100 
Royal Bak Powad pref. 100 


Seminole Mining.......5 
Simmons Hardw com 100 
Preferred .........<- 100 
2d preferred........ or 
Singer Mfg Co........ 
Standard Milling Co. 100 

Preferred ........... 

BBs cccasncoucgapeuavaceen 
Standard Oil of N J..100 
Standard Coupler com100 

Preferred ...... 








Storage Power... .. 
Swift & Co See Bos 
[st 5s 1910-1914....J-J 
Tennessee Copper..... 25 
Texas & Pacitio Coal Pw: 
lst 6s 1908......... Oe 
Title Guar & Tr (Giswe too 


Title Ins Coot N Y.. 


‘Prenton Potteries com 100 
Preferred new...... 
Trow Directory ne 


Union Copper.......... Bt 
Union Switch & Signal 5o}+ 85 
Preferred ............ 50}4 
Union Typewr com. ~100 
lat preferred........ 100) 
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U S Cotton Duck.....100) 


U_S Envelope com. -100 
{ Preferred.......... L100: 

qu S Red & meaning. 200) 
q ry ae 100 





‘Pre referred.......... Lud) 
Bonds—See Stook Exe 
U 8S Silver Corp 6s (w i). 
U SSteel Corp 5s (wh iss) 
Col tr 5a Ser B & D 1951 
Universal pevenee.. 200 
Proferred ........... Lod 
Vair¢ soni Goke SeeSt’ x 
latss 1Y49 = See Stook 
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Last Sale 152 
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22%122% 


Last Sale|19z 
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Lastsaile2s¢ ;Connecticut a 
1 | 141 


170 «170 


141 
Last Sale #2 


LasiSale 26: 
211 2 21 
Last Sale lth 
LasiNSaitej23 
207%208 [*2¢ 
89 sv 
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LastSaie #4 
Last Sale\25 
LasiSaie so 


Last Sale\17e¢ 
96 964s) § 
Last Sale 
Last Sale/26: 
Last Sate\s2 
LastSale 
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Atch Top & Santa Fe 100 

le | SSE 
Boston & Albainy...100 
i) | Boston Elevated. 
Boston & Lowell 
Boston & Maine 

Do pref 
,| Boston & Providencel0u 
Chic June = | &Us 

Do pre 
Con & Mont Class 4..1 
Conn & Pass Riv pref 100) 
100 





141 Il Fitchburg pref 
Mar’03| Houston EPtric com.100 
| Maine Central 100 
| Mass Electric Ca 

Do pret... 
Mexican Central. 
1 l1lYiNYNH & Hart 
Q Mares Northern N H. 
|Norwich & Wor prefl00, 
Old Colony.... 
Pere Marquette... 

S80 Do pref 
Mar’03/Rutland pret = 
Jan ’02!Savannah Elec com..100 
Feb'03/Seattle Electric. 

Do 
94 iUnion Pacific.. 
9144] Do pref... 

Mar’03 3;)Vermont & Ma: 

96% lw est End St... 
Mar'v3} Do pref...... 
4% Jan’U3) Wisconsin Central... 
Jan "03 Do pref 
Feb'03)| Wore Nash & Roc " 

Miscellaneous 

Amer Agricul Chem. 100) 

Do pref.......... 
Amer Pneu Serv. 

Do. pi cocce 


91%! 


yy 209 


anseces Ln 


5\4 
9648 


22 23 
6 6 
se 
21: Do. 
3 | Amer Te rhe & Teleg. 100 
14 |Amer Woolen........10( 
79 | Do 
45;| Beston 1 
121 jCumberl Telep & Tell 
Dominion Iron & St. 
Mar’v03, Kast Boston Land 
200 {Edison Elec Iltum. 2.100 
2\General Electric 
«| Mass’chusettsGasCos100) 
Do 
|Mergenthaler Lino..100! 
ap ae Telephone... 10 
N E Cotton Yarn pret 100 
N E Telephone..... --1 00) 
Plant Comp new com.1 og 
Pullman Co...........10 
Reece gs weenie 10} 
q|owitt & Co 


1: 
1 
it 


35 


22 3, 
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lg i 3| Do pre 
*3lg 3%4|Union Cop L’d & Mg. 
United Fruit 
United Shoe Mach... 
yo 

U S Leathber...... 
. Do pret 

U S Rubber 
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lug 
Mar’03 

107 
114g) 

8 
73%2 
Feb03 
11% 
304 
4% 

"95 
13% 
34% 


"86 
Apr’02 

7 

545 


"Do pret 
Westing El & Mig. 
Do 


TOT. ...2---ne 


) 
50 


Adventure Con....... 25 
Allouez ........ 
Amalgamated Copper1 00 0 
Amer Gold ry 
Am Zinc Lead & Sm. 
ret | spemeleaameR 
Arcadian 
Arnold .. 
Atlantic . 
Bingham 
Bonanza (Dev Co 
Boston (Quicksilver) 
British Colum (Ltd). 
Calumet & Hecla 
Feb’03|Catalpa (Silver) ..-- 
28'9|Centennial 

79iCentral Oul.......-... 25 
Mar’03/Cochiti Tr Co rects.. 
6 1%|Cons Mercur Gold... 

ae 03 


'L1s 


4% cocccocccecce 


13% 


*6 
40 


Continental Zinc. os o 

0'| Copper Se Con Gol00 
Daly - West .........--_ 20) 

Dominion ~ paeenepaas 
Do 


Franklin.. ° 
2 Guanajuato Consol... 
18 49/[sle Royale (Copper). 
10%|Mass Consol.......... 2 

2 g)) 
104 
55 Mohawk eee 
Montana Coal & Coke 
1% 1% | Montreal & eens 

Feb'03| National. 2 
2 24/Ola Colony... 
Old Dominion ( 

Osceola . 
Parrott (Silv & Copp) 
Phonix Comedl.....-o- - 
w/(guiney.... 
Rhode Island 
»/ Santa Fe(Gold& Cop) 
Shannon... _ 
‘Tamarack . 
lecumseh . 
| Tennessee... 
‘Trimountain 


82% 


iy 


% ar'05| United Copper 
abn OF 


1 
U S Mining v tr ctis. 2 
Utah Con (Gold)tr re = 
Victoria ..... 
Winona... 
Wolverine .. 
Wyandot .,...-.---++- 





29% 


1,310 


Dut 


25 
4 
liv} 


30'101 


é 


1,010, 


ye 
12,507 


10,625 


) 
J 
, 


Su) 


6, 
Unit States Coal &O1L 25 gis 202 


R04 Ma 
97 M 


2s! 4 
309 140 





} ———= 
Range tor 


897, Jan 10! 74 


Jan ld 


Pre Feb 4125 


104 +» Jan 


910445 Jan 


40 


30 
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Jan 15} 
Jan < 


Sib he? 
110 


5100 Jan i77 Jy 
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25 Nor! 31 “Hy 
58 90 
103 Oct |116 Xa 
93% Dec 113 Aug 
136% Mar] 94% ang 
2 Jan 178 w'ly 
2 Oct | 99 May 
1114 Dec/117_ J'ng 
92Jan) 34% ‘edly 
39% Jan | 5548 
145 Nov)1524 May 


| 19 Dec} 324 yy 
76% Dec] 91 Jy 
9% May 

d’be} 37% May 

2% Nov 135% Mar 


Apr! 80% Jan 
3° May) 4%)May 
12249 Apr 130% Apr 
Jan} 79% Ang 
95; Mar 
4 May 
71%, Oct 1332) 4s ADT 
36% Nov 41% Nov 
Nov, 8740 
Jan ‘190 Sep 
1% Dec| BS%Apr 
Nov) 9340" De 

5 Jan 
21 Dee} 4148p 
216 Janj|250 Jy 
6 Jan} 10400 
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Boston Bond Record 643 






























































































































KH 3_]| BONDS S| tity 
_ ; 2s Price Week's S~|| Range x. . r BS} Price Week’s |% Range 
NP XCHGE | =+| Friday Range or |3%\| Since BOSTON STOCK BXOH'GE, 33) Friday | Range or sy Since 
BOSTON TING MaRcH 20 a March 20| Last Sale 32 January 1 WEEK ENDING MARCH 20 |S) March 20 | Last Sale 25 | sanuary 7 
I Pedy 
po Ra AskiLow High|No|\\Low High \Bid _ Ask\Low _ High| No|\Low High 
Telephone 4s- ~<a J} 98%2Sale | 98% 8's 16 | 90% 99s Ditnats Steel aben 5s...-1910}4- 4 <o 10U% os ly ~ "02 “ai aes iwi 
c~" 1090} j4g Sale | 9644 E 1) D642 985, Non-convert deben 58 -- 1003, 100 OO*4} 31/100 0 
am Bell & Tel co coll tr 48. 102 ss 3| = ole de. 113% Feb703 si fe Sallie Ta Falls & Sioux C 1st,7s.. 191 7|A-0) LES 130 Feb '03}..../130 130 
an 19 0044 Sale |L00 oh 15)/100 01% |] Kan C Clin & Spr 1st 5s 25) A- 242105 0219 Mar’03!....|/102%3 104 
¢ ou 913 91 Mar’03 yee | 90% 92%]/KanC FtS & Gulf 1st 7s..1 Cae, Sef ' eR 112% Feb’03}....//112.%2112%5 
a | Kan C Ft Scott & M 6s. 1 M-N, 12u) 121%/120 121 13) 120 12434 
* KanCM & B gen 4s osopent Bs otlsp of $6 1 98 Mar’03 il 98 99 
° see see eo re Sp { 90 90 4) 89 991 
em y 1 0 1101 1 Kan C & M Ry & Br Ist 581920/A-O} ...... 110 |1105’ne’02}....1|. 2... cacece 
Bost de Mon 3d 188M oO TEA foe Soo. 113% 11319]] KanC StJo& C B 1st 7s... 1907) J- “3| itd 110%/110%2_ 110% ba 254 1114, 
Terminal 1st 3 381939) ded 13 Feb’03}....//1025,113 |} U R& FtSm ld gr 1st 78...1905/J-J) ....-- 104 {102% Mar’03)....| |102%2 104 
Bost Un Gass ee "1939 JJ M0 Feb’03}....|/| 80 91 |] Maine Ce a Sone 1st 7s.. THRO mtr J'ly "02)....) 
5s tras ¢ 11733 Dec’02)....||...... ...2-- Cons 1st 46 .............. 2 05% May’01)....}/..... 
ee MORI ex 6 -1918/5- : 10049 T'1y °O8)..2-|]. 0000 c00e0s Marq Hough & Ont 1st 68.1925/A-0| -{118  Mar’03}.-...|/1 
Non-exempt 2 “1910 JJ 994 Feb’03}....|| 99% 9944]] Mexican Central cons 4s.. 1911) J-J 76% 77 
ng fund 4 "1917/A-O 100 J’ne’01}..../|...... ...... lstcons ince 3s.......d O\S*ly 26 Jan’ nei 
Butte & Lary? isi’ “1916\M-N 193% Mar’03}...- 184 1 3214]] 2d cons ine 3s.......3 2119 J'ne’02|. 
Rap & 3 "1909! J- D 117% Feb’03}.... wt i 44 11714]| Mich Telep cons 5s tr rec.1 83 ’ 
2d 78 ...+------- y1920|¢ 8542 8542) 5) 8542 88 |]/Minne Gen Elec con g 5s 1 104] es 
Cent Vermt lst £ 1003) gk J 1004 100%) 7 100% 10114|| New Eng Cot Yarn 5s,...192¢ IF 4/101% 101%) 8 aii 63103" 
Gene S| Bitty ‘A-O 110 Apr'0l “alas isi New Eng Teleph 68.-0200-1 906) A- Q --|Lu4 Mae 2 2|| cdek eee 
owa 919) A- 102 102 ee O75) | i eee o---- 1907) DoF sence sevece 
Jowa Div 1st 4s. ais A< 10% 5% Feb’ O3}..... 105% 105% Ge onbSi ert AO) --|104 we o00||sennee sence 
Senne ¢ 5 061s Ma ~oe- || 1062 
Denver Exten 45 last 106 Deora |e OOH AY ri S ing Tat To0222221908| 4-3 *:[T053y Star‘o3|-27-)/108°2 108. 
Nebraska agg 48. IM-s 99 Feb’03}..../) 99 99 SEGA. cote tt ot acares 1905) J-J 110322 -||1032g 103% 
TIALS eg 49) J-J 95 Mar’03|....|| 95  962|] old Colony goid ds ------- 1924) FA c/123 | Mayol) 
Oreg Ry & Nav con ¢ g 4s. 6 a ia Oct *02 
Joint bonds Ste wis 3 : las 107 107 | 51/10519107% |Jores Sh Line 1st ¢ 6s. ....19221 F-A| 7}124%4 Nov’02}- 
Chie Je es oding & 481940) A-O 98 98 1}; 9742 98%]] Repub Valley lst sf 6s.. ere J-J3! 2. 1105 Oct 02}. 
Colt Dub D bs..1920|5-d 12744 Mar’03}..../|127 128 || Rutland lst 6s............- 1902/M-N 100 J’ne"02}..2.)/. 
Ch Mo Wis V div sa105 20|-d 127 Feb’03|....|/127 1279]| Rutland-Canadian-1st481949|J-J| 98° 100° 102. Mar’02) 
Ch Me ey Mich Ist gu 58.1931 /M-N 107 Feb’03}----/10612107 || Savannah Elec lstcons5s.1952|J-J| 95 97 | 95% Feb’03)....| 95%. 95ig 
Chie & aa h gen 5s....1921/J-D 107 Mar’d3}..../|106 107 Seattle Elec 1st g 58......19% 30/F-A 103 108 [105 105 3 10) oe ates 
oe re Mont cons 48..1920| J-D 109% Mar’02}....||...... ....--]| Torrington 1st g 58......- 1918/M-@) ...... ...0s- 107 Feb’03 107 107 
Cont ones Bi lst # 48...1943|A-O 211244 Jan 03° 2271117244 117334 || Union Pac RR & 1 grg4s.1947\5-J} - ve---(LOL_ 101 | 2/101 101 
eee, iver ist be 5a......1927|A-O 103%, Feb’03}. ..-}}102 » 103% 1st lien conv 4s..........1911 oa a 105% Jan ’°03}..../|105% 106 
Cu Rap & W Ist 45..,1946|A-O 99 Mar'03}....|| 99 100 || United Fruit conv gen 58.1911)M-S| 2/108 10842) 3 jt08 111 
Det Gr a 3 ‘oal 1st 6s "1913|M-8 -|109 109 2//10842110 Vermont & Mass 5s.......1903 M-N 100 Sep 02) ...lpi oc... cscs 
Barra Tat golds wesses21906|/M-S |107_ _ 107 | 2107  107%4}] West End Street Ry g 5s..1902/M-N 101 Oct 702|...-)) 
vee " -1904/M-S . ar eer ae oe Sadiets oo Laasabiee ete ive _ a ||1069 108 
19 -§ 4 May’02 ee xold debe -1L9Y16M-) ly Aug ee 
$s..1 -O 3 137 Goid 4s. . -1917|F-A| ...... /104% Feb’03}.. 37% 10414 
rai evs pee. x) 137% Feb’03}......| 37% 137 toll Western Teiephi & Wei 64-1932) J-J 104 Jodi)” 104° 105 
Gt Nor C B&Q coll i as 102 23| Jed 24 Sale | 92 92%) 68) 92. 94%)) Wisconsin Cent lst gen 481949 | J-J ST 4g Fy OL. .0sil-casescns Sil 
Registere eosveecese LOZl/ Qed ET io. ee | 9 94° 94 Wisconsin Valley 1st 7s..1909 J-J }119% Mar’02|--- [72072 coo 








Nore—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. * No price Friday; latest bidandasked. ‘J Trust Co, ctfs. 








Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 











Share Prices—Not Per Centum Prices ACTIVE STOCKS Sales Range for Year Range jor Previous 
. of the 1903 Year (1902) 
Saturday | Monday | Tuesday | Wednesday| Thursday | Friday | (or Bonds and Inactive | Week 
March 14 | March i6 | March 17 | March 18 | March 19 | March 20 Stocks see below) Shares| Lowest Highest Lowest | Highest 











Baltimore 
7” 70 70 70 70 70%) 70% 70%) 70 70%) 70 70 Consolidated Gas.......100 820' 70 Mar 4) 72%Jan 5|| 624Jan| 7413Sep 





Ne ee Sciintishd Mateshednens| pasheoccevenl, sepane sccscel BEE LEG. LRGnUNEEIY OGM catens OO }115  Marlvill8 Jan12/|104 Jan/1254J’ 4 

+043 95 | 24 24%) 245, 2455) 25 25%) 25 254s) 258 251, ~~ or seen j SAO cso 44 Marl! 284 Jan 2) 235, Dec| 34% Aug 

40g 404 "40% 41 | *40% 41%) 4153 4133) 41% 41%) 414 41% Do BOE i conatnegabe 100) 40% Marl2) 45 Jan 2 404 Dec! 5513 Aug 

019% ...02-] *12%..006.5 13 18 13 13 18 «13 13° «#18 |United ty & Electric.. 5 13 Marlv|) 144Jan 3// 13 Oct| 17 Mar 
Philadelphia 

GR aie Mebdcw acecécl \ncccce a@edbal, ebenec. woadbe American Alkali ....... 50) ...... 1g Jan 10 1g Jan 10 IgSep} 1 Apr 

bebe ocnsdall maband sabia! ‘cccece acts Do pret.. TS SS ane | ES Bae eee 





24g 24%) 2415 2445] 24y 25 

j} 444 4%) 411;4 

184 20 | 15% 17%) 16% 17%) 19 214g) 

74 74 | 73% 734) 73 73 | *74'9 75 

42% 42%) 42%, 42%) 424 42%) 4210 434 
34 3h 





Cambria Steel . 50} 2,767) 2343 Marlv0 26: 35 Jan 5|| 23 May} 2945 re 

—" —  Supérior.-100 28,668) 31%;, Marll| 9%gdan 2 6 Dee Apr 
ihn obde --100) 12,868 a8 49 Marl2| 40%Jan 2|| 33 Dec! SO4 Apr 

Lehigh deal. & Nav.... 50 27 Jan 7| 79%, Feb 5|| 65 Nov 7934 Sep 

Lehigh Valley.... 5 3) 45% Jan 3U!| 29% Nov; 38% Dec 

Marsden Co. . 10 | é 4 Jan Ui} 2% Feb! 5 

= ee Asphalt Tr Corects 50) 50} 1g Feb 6 1g Feb 18 4 Aug 34 J’ly 












sees] wrasee wcwwse| ecense eennee Do pref TrCorects 50} ...... | %Jan 7) 1 Febleé 516 Oct 1% J’ly 
iit Hs, 71_ 71%, 71 714e) 714s 714%, s|Pennsy vania RR...... 50) 2,449) 71 Marl0) 78%Jan 6)! 73%Jan| 85 Sep 
454 450 (47 * 46% 47%) 46% 479 4|Philadelp’a Co (Pittsb) 50/20,722| 44% Mar 9] 47% Feb10/| 43% Dec| 50% Apr 


Sis 6%) 6% 67, 6% 741i 73,4 75 
“194 14] 134 134] 13% 13y/ 14°° 1ald 
30% 30% aoe ane 30lig 30%] 30% 314g 





Philadelphia Electric., 25/21,663) 6% Marl3| 9 Jan 8 343 Jan 919 Sep 

Phila Rapid Transit. - 2,270) 1344 Marl6) 17%Jan 5) 

Reading .......... 5 iar 289 Mar 9/341), eJan 2) 264 Mar wile see 
12 6) 






















































































































































be A fie) 42% 42%) "424 43 Do 1st pret. 5U 42% Mar 3141119 Feb 40 Mar| 4513Sep 
one ie 364 3a *36 37 | “362g 87% Do 2d pre 50} 100) 35% Mar 9 40% Jan 30 Jan 40° 46 Oct 
wt 107 46% 46%) 47 47 47 47 Union Tracton . 50} 1,757| 46%2Jan 473; Feb16|| 32 Jan| 48% Feb 
7 {107 JU7%4 po a 107%s| 10754 109%8) 10853110 an at United Gas Imp 50 405% 10653 Mar diigusan $31)/}10142May!/126 May 
secnee cesses] se-n20------| “26 ...... *26......1 2.200. ..ee0e] *30 31 |Welsbach Co. eT eee | 24 “Jan 8| 31 Marll|| 24 Jan| 40!2Sep 
ee Bid | Ask FeAl PHILADELPHIA Bid | Ask PHILADELPHIA | Bid Fd Ask BALTIMORE Bid | Ask 
| a Bonds Phil Elec gold — Ctis.| 98% Chas RyG& Eli5s’99M-S; 90 | 92 
8 || Al Val E ext 7s 1010 A-0] 120 |121% ‘Trust certifs 46......... 67 | bneaawe CharlC & A ext 5s.’09 J-J 
“sence Asphalt Co 5s 1949 tr etfs| .....-| 24 ||P & EgenM5 3. A-O 118 120 yk , ee 1910 A-O 
51 | Atl City 1st 58 g’19.M-N Ss Oh pate Gen M 4s x 1980. -A&O} 11°7%s)......|| City & Sub lst 5s..’22 J-D 
} : ai) Balls Ter 1st 5s1926.J-D| 90 95 Ph & Read 2d 58°33. ~ O} 12849}...... \¢ tity & Sub( WwW: as) 1st 5s’ 5 
Camden & Trenton of % || Berg& EBrw 1st 6s'2id-J| ..---- lluv Con M 7s 1911..... J-D) 123 j124 |Col&Grnv 1st 6s.1916J 
Central Cock & Coke i 4 7 i Bethle Steel 6s 1998.Q-F| 122 |122%|/ Con M 6s¢1911....J-D] 116%!/...... | Consol Gas 6s...1910 J- d 
Mite. ||Che& D Can 1st 58’16J-J] -.-..-|...... sx Imp M 48 ¢°47.A-0} 108 109 1939 J-D 
ten neewn ewe l |Choc & Me 1st5s1949J-J} 113 {114% Con M ot ’82 48 ’37.J-3| 106 |108 Ga & Ala lstcon 5s °45d-J tras, \L1ll4 
- -||\Ch Ok & @ gen 58°19 - -J 103) |1u9 Termimal 58 ¢1941.Q-F) i23. |...... Ga Car & N 1st 5s 2’ 29d. J} 109 | 110 
||Cit St Ry (Ind) con 5s’ 107%} ...... PW & Beoltr 4s 21 JS 107! | 107%, Georgia P lst 6s 22 J-3} 124 > }...... 
Col St Ry 1st con 5s 19 32 neeneste coats Rochester Ry con ds 1930} 110 {112 || GaSod& Fla lst5s i945S-J} 114% 115% 
“ix | Con Tracot NJ 1st 58.°33) 1038 | Sadbied S BR ESide 1st5s g’35 J-D] 1104)...... G-B-S Brew 3-4s 1951M-S PR 49% 
<i 8) E& A 1st M 581920 M-N| ......|...... U Trae Pit gen 58’97 J-J| ...-.-|--+.+- 2d income 5s 1951 M-N} = 
“+3530 Elec & Peo Tr stk tr ctfs| 97%) 98 pWelsbach 8f58s1930.J-D) 61) 65 Knoxyv Trac 1st 5 
948 || Elm & Wil 1st 6s ’10.J-J po 19/114 LakeR El lst gu 
|| Income 5s....2862.A-O0 110% "| ee BALTIMORE Metst(Wash) |stis’25F 2 
> ire Il Gas- -L 1st g5s8 1928} 107%) ...... Inactive Stocks Mt Ver Cot Duck Ist 58.| 74 75 
| H& B'Top con 58’25 A-O}| ....-- a Atlanta & Charlotte..100| 160 INCOMES. .5<. 5 sccense<s 30N) 304 
Indianap lis Ry 4s. Xj 8649)" 87 ‘Atlan Coast L (Comm) 190 2930 |310° "|| New Orl Gas 1st 5s..Var} ....../...... 
a vay 4198 714.Q-J) 10% +f 1102]! Ganton Co 100! 97 |100 || NptN&O P 1st5s'3s $M. NI 106 109 
| RRs 4s g.....1914.Q-F| 104 |... Georgia Sou & Fia.7100! 48 Norfolk St Ist ds’44..J-d| 110 
i Gen a 4\28 g.1924.Q-F 100% 110%2|| “ist pref 1oul 98 |o2: | North Cent dys 1925 4-0) 110 
-|| Leh VC Ist 5s g’33..5-J| 10044/110 2d pref es eta Gs 1904........ JJ 
eee iy 48 1st1948.J-D} 114 /|116%||q'p« Brewing. ““100 13 he | Series A ds 1026.. | 
| 2d 73 1910..........M-S} 1179) 1: 20 Mt Vernon Cot Duck 4% 5 Series B da 1026....0.0) 
Consol 6s 1933.....J-D| .----- 12 Unit Elec L& P pret.50| 38 | 40 || Bitt Un ‘Trac ds 1997 .0J) 
cere Annuity 6s.... J-D) 139 140 ' Poto Val 1st 38 1941..JJ 
44:||Leh V Trac 1st4s°99_J-D| ......|.....- Bonds | Seo Av T( Pitts) 58°84 JD 
-| Nat Asphalt 58 1951.5-3 7's} 8y|! Anacostia & Pot 5s....... 100 |1004 | Sav Fla & West 58°34 AO, 
si” New Con Gas 5s 1948 J-D 1074 eesece Atl & Ch Ist7.. 1907 J.J} LI’) 113 Seaboard A L 48 1950 A-O} 
‘ot \ Newark Pass con 58 1930} 113%)...... Atl Coast L(Ct)etfs53J-D} 114 |1Us jSoub & Roan 3s 19V6J.J| 
484) NY Ph& Nolst4s’39 JJ Ctts of indebt 4s....J-J) Yl | os | South Bound Ist 5s..A-0}) Lt 
187 2 ll py tRoome 4s 1939...M.N Balt C Pass 1st5s’11M-N| 108 jLU9 | URLLSP lstdys'2? M-N) S87 
18 © Penn Ist 4s ’36..M- N Balt Fundg 59.1916 M-N] ......|...... Un Ry & Elist4s’40 M-s) Use 
| || Deben 6s 1905.....M-S Exchange 39s 1930 J+J iia) 11 |} Ineome 4a 1940... 02D) im 
| | Penn gen 6s r 1910.. Var Refunding 349s 1952.3} Li Jonnees lv & Mid Ist is 1000.. MS 4 
Consol 68 ¢ 1905... Var Balt & PlstGsml'11 A-O} ...... Tanned + series tis 1V1L.. M.S} 222 
Cousol 5s r 1919... Var Ist 6s tunnel..1911 J.J} ...... lacnaee ories Gs LYTG. MS! 116 
| Penn & Md Steet con 6s. Balt Trac1st5s...20M-N| 117 [117 %9/| ath ser 3.4.58 LOZ. MS} Bhd 
bys N Y Can 7s ’06. a - No Balt Dit 58 1942J-D} 110%! Sth series da LYVE. M.S! DLS ach 
toon 583 1939 Convertible 58.'06 M-N| 101 fr Va (State) ds new ‘S2.5-J) Oh | 93 
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Investment and Railroad Intelligence, 
RAILROAD GROSS EARNINGS. tees 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or m 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, _— returns 
columns the earnings for the period from July & to and including such latest week or month. and the iast to 
The returns of the street railways are brought together separately on a subsequent page. 
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Latest Gross Earnings July 1 to Latest Date: Latest Gross karnings |Juy1 o = 
ROADS , ROADS ENE he, Latest Dats 
| Weer Current | Previous | Current Previous Week | Current Prasons hee 

or Month Year Year Year Year or Month Fear es mrrent 








Previous 
Year 
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-_ 


¢ s x x 
Ala Gt Southern./ist wkMar, 44,935) 41,494) 1,821,996) 1,729,320)) Manis & No East|January...| 35 5 934 , 
Ala NO & ‘YexasjPacitic. Manistique...... February . 38, = ght 
NO & No East.|February..| 193,937) 158,709) 1,516,076) 1,349,266) Maryi’d & Penn..|January... 1824 
February..| 93,843 22 766,575 6 || tMexican Cent’l.#/2d wk Mar] 544,454) 395,483 15,723 d6c 
.|February..} 109, pee 316] 853,375 a, Mexican Iatern.|January. . 644393! 547 764) My 
January. .. ine, ine.|3 {Mexican Ry..... Wk Feb 28] 104;700) “9: "800; 3; "457 S40) 3 
Mes. 2a wk Mar) 42,422 376) 1,333,643 {Mexican Souths ith wkFeb 363] 18,869) 636: 73a 
|December.| 5.684] 5,137] 43,603), __43,401// Millen & So’w'n..|January...| _ 4,2: S083 23,896 
Atch Top & 8 Fe.|January...|5,376,929]4, 2/37,071,° g 754,408 | Mineral Range..|2d wk Mar 171} 99901385 ‘209 
Atlanta & Char..|December,| 259,653] 249,00 Ld: 03,02 rr, Minneap & StL.j2d wk Ma1| 59,139) 66,866) 2,419'95 
Atl Knoxv & No.|February. 7% 3,278 —s aie 749) M st P & S St M.|2d wk Mar| 123,639] 99/144! 5/1 03 
Atlantic & Birm.|February.. 2,8 ‘ 0,921 || rte Kan & ‘bexas/21i wk Maz} 285,391) 269,725)12 526, 828 
Ail Coast Line. ../January... ‘ ‘ ndddoig 10,515 5 19, oDs 930} Mo Pac & Iron Mi\2d Wk Mar| 682,000! 640) 000! 27/421 734l05, 
Balt « Ann 8 L..|/December. 0,229 5Y 785| 54,943 || Contral Branch|24 wk Mat} 24,000 21 000) 851,639 
Balt & Ohio...... February.. 4, 097, 053 40. ,900, 480'38,307,7 724)! . ay 2d wk Mar 706, 000) 661, 000! 28, 273'373 
Bangor & Aroost|January...| 132, 997,780 sev: 577 Mob a & K C.|Wk. Mar 7 | 3,489) 165,917 
Bath & Ham’dsp’t/Januar)... 3 * 22,354 Mobile & Ohio...|February . d 514224 4,941'353 
Bellefoute Cent’!/Febraary.. 41,045 38; Tit Nash Ch & 8t L../2d wk Mar 5,847| 159,076) 6,576,653 
Bridgt & Saco R.|January... 72 5 30,775 25,929 || Nat'l RR of Mex|2d wk Mar| 197,373] 157/390! 6; 877 fit. 
Butt Roch & ritts/2d w. ar 7,480 L6,638 5,098,854) 4, 424' 766 Nev-Cal-Oregon February . : ral 
Buttalo &Susq...January...| & 9,736] 588,490 502,821 || Nevada Central. January... 
Canadian North..)January... L +] re N YC & Hud Riv|February .|5 
Canadian Paciticj{d wk Mar! 80 684,006 26,197,3411/N y Ont & West.|January... 
Cane Belt ........ January.. 3 L 4 4) 104,248) N Y Susq & West|January, 83, 1 
Cent’l of Georgia|2d wk Mar Ou} 160, 799, 5,776,731 || Nortolk é West’n|2d wk Mar 348)267 12 201" Tol 
Cent’! of N Jersey ee 709 9,999,392 Northern Central|January .. 36 735,7 30) 5,222/290 5.05 
Central Pacitic.. 31,2 27/10,909,230)) North’n Pacitic.. |February .|3,009,851/2,872,663'32,114 312 
Chattan South’n.jlst wkMar 2,144 1,831 7 63, "121 Nor Shore (Cal)... Jaauars... 7 55 27,917 « 
Chesap & Ohio...|2d wk Mar 6 326/11, 144, »736)11,705,397 || Ohio Rivé& West..|J2nuary... ‘ 15, “O06! 
Chic & Alton By. January... 899] 78 6,033;7 54| 5,68 3)427 Pacitic Coast Co. |January... 35| 316,8' 06 315,166) 3 
Chic & Elllinois.|2d wk Mar 3,98 x 24,257) 4,182,578] ePenn—EastP&E yemuaty.. “9,987, 074/8,582,674'68,810,392 
Chie Gt Western.|2d wk Mar : : 2) 5,466,669] 5,462,098 eWeat P & E....|January. Ine. 27|4,600 1ne.3,0 
2d wk Mar < he 3,464,421 . 152,126 Pere Marquette w 2d wk = 733 185, 974 ; 024, 52 
January... /3, 498, 148)/3, 508 "939 28,676,115/27,985,139 || Phila Balt & W’sh|January... 933,040) 7,593,178) 7, 
January... |3,546,046/3,565,525122,057,074/28,236,526|| Phila & Erie.....JJanuary... f 465, "644 3,952,734 
January... 74041245 ----..- |028340137/ _-.. ..-.|| Pine BIf Ark R. |January... ‘ 3,907| 21,377] 
anuuary... ° 7,328,264]| Pittsb C C & St L|January... 5]1,877,551/13,604,888)12 
[2d wk Mar| 34,507 7 ,455} 1,126,028 || Reading yg rn 3,084,935|2,604,049)16,930,£79! 
NO list wkMar| 100,840 3,738,201] Coal & Ir Co. ...|January...|3,192,587|2,658,061| 9, ‘ou 486117 
Ci Cin Ch & 8t L.|lst wkMar J 024 ott Rich Vk & & P .|December 5 87,560 1782, 
Peoria & East’njist wkMar| 59,630) 48,2 939 1,741,136} Rio Grande Jct..|December. : 46,627 307 ‘945 
Colorado & South|2a wk Mar 22 3} 3,912,933 )| Rio Grande So.../2d wk Mar 9,¢ 403,628 
Coi Newb & Lau.|January...) 15 3 1) 103,152)| Rutland..........,December.| --.. | .-...... 245,780} 1,081.54 | 
, .|January... . 392 s 102,532|/8¢ Jos &Gr I.....|January... 09 
Diccmanner January... ; 0 71,867|\St LL @ NArk..... October... , ’ 80,163 
Cornwall & Leb..|January... j 4725) 209,140)/3¢ L & San Frang|/2d wk Mar] g gs2i782 3857 |g 19004313 
Cumber!’d Valley|January...| 125,192| 88,8 724,924|/St L Southwest ..|2d wk Mar 7135; 212) 5,289, ret 
ete Cr Went, ¢ [24 Wk Mar} 327,700) 265,700|12,405,556)12,137,917 || St ls Van & 7 H.. y. , Beet rood 1 | 
Detroit Southernu.jzd wk Mar 30, 465 26,011 1,020,564) 856,856 |isan Fran & N P.. p ; 3,96 761,183 
Det & Mackinac.|January... 76,532| 512,794) _ 469,735|| Seaboard Air L.. 
Dul So 8h & Atl..j24 wk Mar| 53, 47,179) 1,913,137) 1,859,716)| Southern Ind .... 
AA TERE Junuury... 3,298, 490/25,743,572 32 So Pacitic Co 6... 
Evansv & Indian|2d wk Mar 6,315 25 284,455 3,33 Central Pacitic. 
Evanev & T H.../2d wk Mar 0} 1,2 2, Gal Har & SA. 
Frehild & N’r’e'n|January... 3,402 3,237 23,714 20,486]} Gal Hous & No 
Farmy & Powhat\January... 73 D,17 Gulf W T & P.. 
Ft W & Denv City|January... 02,6 Syl, 1a 2 Hous E & WT. 
Georgia RK...... January... 56} 1 Hous & Shrev.. 
Ga South & Fla..|February.. , Bb4 Hous &Tex Cen 
Gila ValG & N../January - ’ ‘ dg Louis’a West... 
Gr Trunk System|2d wk Mar 9,969 153 5 A 4 phen sl ° T 
Gr Tr. West’n.jith wkFeb . yo4 ’ 3 
DetGrH &M..jith wkFeb|} 20,717 829, 785, Oregon & Cait, 3, Be , 
Great Northern..|/February..|2,244, 27,99 24,180,375|| So Pac Coast.... os 428,912|14,68 
Montana Cent’!|February..| 154,354 1,138,057] So Pac Rk Co..|December.|2,81s $53 5|15, 30'169 F 
Total system.| february. .|2.: 37|2,22: 337 76): $43/25,318.432|| Texé& NOrl....- December.| 266,73 259,408 lat ry "036126 : 
GulfeShipIsiand|January...| 152,68 21,856 16,550 595 |Southern Ratiw’y|2d wk Maz G04 a toe ‘ea Bett 218 
Hocking Vailey..|2d wk Mar 3, 0,336 4 628,525|| Terre H & Ind ...|February.. 825] 128,088) "399'63 
Hous & Tex Cent December. , 1932, Terre H & Peor..|February. 97 
Illinois Ceutral..|/February. . a +208, 27,243,491 || Texas Central ...)1et wkMa 314) 300 
Iilinois Southern|February.. otis rt) 9 92 1 1 91, Texas & Pacitic..|2d wk Mar ,252) 204,390) 
& fowa... January... i. 1, 010. 961 TexSV&N W ..|February. id’se1 il, rte 
Int & Gt Nortl’n|2d wk Mar} 81,43: 3,928,057 L Tifton Thom & G.,|November. 11,056) 
Interoc (Mex)...|Wk Feb 25) ¢ $8,670) 3,303,750 16% Tol & Ohio Cent .|24 wk Mar 
owa Central..../2d wk Mar 3,645 F 1,748,363 1 (833,189 || Tol P & West ..../2 ’ 371 00'3 
trou Railway....|Japuary... 5] 49,858] " 46,731|| Tol St L & W..... 3 331.163 
Kavawha & Michizd wk Mar| 25,05 F 763,135) 756, 1450) Tor Ham & Butt. 10,7 i 0193719, 764,128 19,517,784 
Kan City South’n|2d wk Mar| 119, 114,104] 4,503,479) 3,991,302||Un Pac proper... 464,654), 504, 208 30,926,017 asia 
LakeErie&Westn|February. | : 9, 3,189,761] 3,006,237 7| Un Pac System .. |January...|3,900,261/3,942, 629 14.791,807|13 
Lehigh Val RK. .|January...|2,667, 818 ,974, 13,906,750)15, ty oral Aa Wabash .......... 2 829,163) 348, 701 $515,016 
Lexing & East’n.|January..| | 43,243 5| 319,774] 231,879!) W Jersey & Sea ¢ y..| 298,910) 196,905 2'349,617 
Long Island . January...) Inc. 331,053 , S73 805 " =| Wheei & LE..... | 73,149) Len 
Lou Hend & 8tL./December.| 68,080) 54,17 357,701 || Win’sport & N.Br. ary... 14.97 - 
Louisy « Nashyv.|2d wk Mar) 713,195] 618,755/24,682,543)21, 195.502 | Wisconsin Cent../2 125,900) 
Macon & Birm...|February..| 11,754 465 3,7 87,4338 | Wrightsv & T’n.. 15,793) 
Man’teed Gr. Kids| January. 12,420} 13,083 $1,290 77,579 || Yazoo & Miss. V.|February..| 607 gs ee 
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VARIOUS re YEARS. 


; ent Year 
ROADS Gross Earnings |Current Year | Previous Year | ROADS Gross Earnings |Current Year 


28| 881,800 
Allegheny Valley.......... Jan. 1 to Jan. 31 In $35,087 ||tMexican Railway.........|Jam. 1 to = onl bes ry 384 
‘Atlanta Charl ir Line”. Apr. 1 to Dec. 3i| $2, 280, 668 2,146 ae7 |+Mexican Southern .......-|Apr- +2 Mar. 14, 1,901,947 
Bellefonte Central......... Jan. 1 to Feb. 28 11,132 603 | {National RR ot Mexi - Jan. 1 = Jan. 31 "358,136; 
Central of New Jersey..... Jan. 1 to Jan. 31 1,7! 52; 885 » Fe 309" StI Northern Central... an. i ia 31 153 
Chattanooga Soathern..... Jan. 1 to Mar. 7 21,264 15,471 |North Shore - Mar. 1 to Jan. 31 9,567,074 
Chicago & North Western./June 1 to Jan. 3i| 93,057,442) 32,149,628) ePenusy., > t ebereone tie, Ine. 
Chic St P Minn & Omaha..|Jan. 1 to Jan. 31 959,364 '956.360|| eWest of P & E.. Jan. 1 to Mur. 14] 
Cumberland Valley........ Jan. 1 to Jan. 31 125,194 85,400) Pere Marquette. ..-- —_ 1 to Jan. 31} 
International & Gt North’n' Jan. Mar. 14 1,01! 5,207 952,497 || Philadelphia & Erie an. i os Ton, 31/ 
Lake Erie & Western...... ‘eb. 28 "729,187 698,976||Phila Baltimore & Wash /Nov. Pag nd: 


Manistee & North Eastern 31 35, 'y34 $8,155|| Pitts Cin Chic & St Louis 
9,299 12,218 ‘Rio Grande Juncuon ..-.--- |Dec. 1 to Dec. 31| 


+ | 1 to Feb. 
4 7,754,548) 6,542,100 |St L Vandalia & Terre H ..'Nov. Feb. 
Central spengeegneaeaeentas 231,889 "151.757 ||'Terre Haute & Indianap ..|Nov. 1 to 
oo 7,985,937 6,723, bat | Terre Haute & Peoria ....- Nov. : = — 
WJ 4| 4'941:476| 3/815/544|| Texas & Pacific .....--.---- 
oh ae MES Jan. 644,39% 547,764 | West Jersey & Seashore... “ 
{Mexican currency. + Results on Monterey & Mexican Gulf are included from March 1,102. ¢t overs lines (oy av 

Riv. Ry. from J 


the Houst. & Tex. Cent, and its subsid. lines. | y Includes the Chicago & Eastern Ilinois in ‘both years. 
years. v Includes $152,952 other income in Jan., 1903, and $845,344 from July 1. w Includes Lake Erie & Det. 
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1 Dee.” ise =fo.ou8 seat 1 1 = Tow at Ja 31 34168 0 1 2,4 6 52 ett “30.197 
te b. 3 ae 1 ne 5,3 4 1,9) eit a Chad ease 4 nee 121, 16 9,4 5 1,5 7 
Feb. : 229 : 6 ane. th 90. 17 ace ve to Jal pp 359 ue yrs 53 75 17 43 
Feb, ul 32.65 1 de 1 546 2 Ly nt _— L ‘g1an4 3 40 at} 2 (04: nee 
10. ute th 116791 “+44 R 1 Tal ood a 3.7778 4 1 7, 5 3 5 5 x} 8 
® 4, Pt 445,919 arts ose 05 serra i . Het aa fosinie sae vo 
“ gaanare ‘930 10.8 5 Witnesa 25 ay an. rma 1 Hert 2,9 ates s77iasa 73,9 ~ 
7 0 a6: o14ao 3? _" mere to Ja a 1 159, <6 24 $2:017 1 119, 64 ao eee 
"480 8,0 B60, 0 22,868 2. & Jan. -- 10.868 Prats o 20808 ores 
4 54°94 pet eee at oe Jam 2 "9 9 3.804 1 2080 2 8 
3208 HH ee one h uly 1 hen 31 i 61 i 8,554 1158 60 44,28 
"M079 id 37°87 ve ig A a . yr 338 58 “ll 47 13 ett 
058 ate S78 worn 4 Jon. ae 149878 1110404 Laie 5 
78 Bt vo4s, 73 Le aa aie = 31 8 83 et] 1,216, 04 ’ vt 
@15;1 '339 nh D wy ley ha. Jan Pg! 1 244, 42 rer 22 yt 
1075 “ ‘o7e | fa ea Zan 108 8 Bisse 34088 ee 
7'530 wn uu. SI ie anid po orn ae 
oO 14° 7740 Lo se 1 to. ty $738 42 Pl £00, aai'se 
4, 80 4 aly 1 -* 8 an. 8 0 V7 2 1 
1 4 a . Jar 1 ew 14 98 31 rr cate 
70,318 M. aya ead ed ta 8 Pou oiaa8 809000 
: Ries ee st BR 
mr = ‘ine ent bl 1 shale 1 733 
&G van Jan. Bi Ine, saat ew snag 16183 
. 3 < sis 3°83 3 9 »160 132 
tap 1. pee 7 805 7 1 18 as 
Jan. 1 vty ant is sass 
hae Dec. 9 Sess 
9 +77 1 7 7 5 80. 9. 
1 6 7 24. 0. Deo. 5 
chaes aa 2 18 18, 
a2 1 ett 1 1, 28.100 598 
0 12.8 3 43: :90 ,072 
8970 6.9 To%e . 
13,088 912.088 
88 et 1,868 1 10.800 
ty 2-4 ,01 892 
779 * 1, 
740 ooo 
9,498 
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— Gross Rarnings. 
Current Previous 
rear. lear. 
Roads. $ $ 
Manistee & No. E.a.Jan. 35,934 $8,155 
Manistique.b....... 5,960 9,167 
as & Penn..Jan. 18,124 
Mar. 1 to Jan. 81.... 264,744 
c Mexican Cent.e..Noy. 1,885,080 1,494,573 
Jan. 1 to Nov. 30....19, 050,898 15,821, "837 
ec Mex. [nternat’]...Jan. 644,393 547,764 
Millen & South west.Jan. 4,223 ° 3,988 
July 1 to Jan. $1.... 28,896 23,177 
Mineral Range.b...Jan. 44,705 43,956 
July 1 to Jan $1.... $23,203 346,690 
Minn. me. Louis.a.Jan. 222,219 262,976 
July 1 to Jan. $1.... 2,111, 310 2,115,964 
M, 8t. P.&8.8.M.b Jan. 455,576 400,715 
Jaly 1 to Jan. 31.... 4,451,141 - 793,289 
Mo. ~ oy Texas.aJan. 1,403,336 1,311,023 
July 1 to Jan. 31.-. -. 10,672,814 10,262,004 
Mo. Pac &Ir.Mt.b Jan 3,593,937 2,918,857 
Rash. Ch.&8t.i..b..Jan. m823,797 707,436 
Jaly 1 to Jan. 31....m5435,318 m4623,469 
eNat’l RR. of Mex.. Dec. 916,702 
Jan. 1 to Dec. 30.... 9,262,859 
Nev.-Cal.-Oregon.a.Jan. 9,913 
July 1 to Jan. 31..... 121,187 
Nevada Central....Jan. 2,492 
July 1 to Jan. 31.... 24,083 
RN. Y. Ont. & West.aJan. 569,063 
July 1 to Jan. 31.... 3 261,759 
RK. Y.8us. & West.a.Jan. 283,951 
July 1 to 


seaereee 


782,834 
7,724,526 
8,480 
96,916 
2,749 
23,381 
466,498 
3,558,722 
257,186 
Jan. 31.... 1,278,688 1,710,923 

Norfolk & West’n.a Jan. 1,776,202 1,516,620 

July 1 to Jan 31....11 ‘g14, 867 10,188 "769 
Northern Central. bJan. 858,186 738,736 
North ~_ Yr (Cal.)bJan. 30,550 7,917 
Mar. 1 to Jan 31.... 505,153 454,428 
Ohio erat & West .Jan. 14,295 15,006 
July 1 to Jan 31.... 117,246 108,629 


Net ? arnings. —— 
Current Previous 
Year, Year. 
$ M 

19,849 
1,257 
4,327 

76,164 

418,379 
5,393,286 
243,677 
1,505 
8,425 
2,031 

56,138 
v72,369 

v823,982 
168,681 
2,287,271 
281,521 
3,253,060 3,276,635 
1,281,804 608,776 
n206,783 m196,661 
nl5s5, 327 ——y om 


g 
24,947 
6,038 


454,670 
4,335,587 
219,364 
878 

3,043 
2,605 
57.624 
v103,916 
v902,699 
191,185 
2,130,458 
319,958 


320,926 
3,214.175 2, are ‘$96 


316 
87/954 
433 
def.247 


1,606 
56,212 
747 

9, sal 
134,162 98,522 
765,737 1,052,678 
135,336 129,203 
an om 820,487 
637,210 

4,789. 597 4,376,582 
204,128 243,528 
1,278 
103,429 


1,889 
22,102 


2,407 
188,054 
5,847 
40,382 


Pacific Coast os ie ~See Miscellaneous Companies. 


Pennsyiv 
oo erate 
jEast of Pitts Jan 9 ea ats 8,582,674 
West of Pitts. &E. 274,600 
Pere Marquette.a.. roe ssiee eats 


815,870 


2,367 pol ge 2,728,834 
317,400 
prey 662 124,560 


Philadelphia Company—See statement on page 475. 


465,644 


933,040 
2,877,402 


Phila. & Erie.b.....Jan. 547,962 
Phil. Balt.& Waeh.bJan. 1,067,740 
Nov. 1 to Jan. 31.... 3,158,202 
Pine Bluff Ark. R...Jan. 2,872 3,907 
July 1 te Jan. 31.... 21,377 22,517 
Pitts. C.C. mn 1,884,546 1,877,551 


Phila. & Reed's som, 3,084,935 2,604,049 
July 1 to ies. Bi ...16,980,879 17. °710, 1456 
Coai&ironCo.b.Jan. 3,192,587 2,658,061 
July 1 to Jan 31.... 9,609,486 17,963,300 
Total both Co.’s.bJan. 6,277,522 5,262,110 
July 1 to Jan. 3: ....26,540,365 35,673,756 
Reading Co a? 
July 1 to Jan. 21.... 
Total all Comp’s.bJan. 
July 1 to Jan 3! ... 
Bich. Fred. & Pot.. Dec. 
duly 1 to Dee. 31.... 
Bio Grande Junect.. Dec. 
BioGrande Sonth.bJan 
July 1 to Jam 3'.... 2846,847 
&. Jos. & Gd. fe). b.Jan. 144,026 
July 1 to Jan. 31.... 809,779 
St.Louis & N.Ark.bOct. 18,716 
July 1 to Oct. 31.... 77,896 
KSt. L. & San Fr. (inciad. 
Chic. & E.D1)b..Jan. 2,759,480 2,294,543 
July 1 to Jan. 3!....18,954,082 16,790,852 
St.Louis 8’ wert. b. 669,190 
July 1 to Dec. 31.... 3,863,487 
San Ant.a4Aran.P.aJan. 187,782 
July 1 to Jam 31.... 1,594,904 
84,128 
802,722 


ooeeewwe = semcrens 


105,191 
574,782 
43,311 
zi0,977 244,281 
2345,922 
97,164 
838,804 
21,417 
80,163 


6£8,007 
3,848,831 
175,936 
1,586,945 

76,659 
704,279 
1,037,261 984,743 
7241114 966,776 
0 7,147,795 


San Fr. & BW. Pac.a.Jan. 
July 1 Jan 31 .. 
Seaboard Air Line aJan. 
July he log | er 

n Pac Jan 7, 


133,039 
250,583 
853,782 892,882 


1,012 2,276 
8,810 10,152 


412,415 576,210 


119,994 
240,483 


1,050,053 
6,887,146 
208,676 
1,645,015 
1,258,729 
8,532,161 
114,772 
609,938 
1,373,501 
9,142,100 
24,421 
189,979 
£13,988 
218,761 
zi50,186 
35,277 
334,961 


11,150 
38,997 


1,198,561 
5,529,933 
732,721 
742,412 
1,931,282 
6,272,345 
113,903 
810,441 

- 2,045,185 
7,082,786 
41,641 
172,229 
£12,993 
220,200 
Z179,289 
66,972 
317,683 
7,158 
35,152 


1,052,713 
7,449,616 
160,145 
1,204,379 
24,752 
444,356 
9,199 
254,578 238,262 
237,588 298,843 
1,904,309 2,142,266 
1,766,354 2,181,265 


955,385 
7,845,967 
224,148 
1,154,640 


9,744 
508,510 
8,499 


July lite wn Bi im SB986 052 60 60,876, 839 17/219, 259 18,460,211 


Contssl Fosse. b.Dee. 1,706,703 1,509,195 
July 1 to Dec. 2) ... 11,497 7,127 10/909, 230 
a 8 &8’p A. bDec. 651,885 610,035 
Oey 1 to Dec. 31 ... 3420209 3,722,762 
Gal Lous ao b, bee 116,021 40,409 
July 1 to Dee, 31.... 696,477 246,196 
GultW. T. &Pee.bDes. 13,242 12,355 
July i to Dee. 3) ... 94,076 85,047 
Houst, E. aut b.nen 88,281 94,110 
July 1 to Dee, 31.... 473,638 466,388 
Monmt-& Shreve. Des, 25,064 
July 1 to Dee, 31 .. 121,601 
Hous. & Tex Ob. Des 4 606,245 
July 1 to Dee, 3! ... 2,932,017 
Looisians Weet.b. Des, 
daly 1 to Dec, 31 
Tex, bDec. 561,719 
to Dec. 31.. 40,266 2,918,889 
35,195 
208 8,361 


2,055 m8 see ata 


F 
ehiateni’ pire suet 
Pty 1 to i ll 18428012 by tty 698 


ob. Dee. 


48,48 1,126 41,650,600 
batt stones af 246,639 


695,444 416,774 
4,045,426 4,339,369 
148,352 128,600 
657,467 1,009,041 
39,023 def.21,747 
206,922 def.15,470 
1,647 def.798 
9,229 7,190 
def.11,248 37,169 
$9,652 175,155 
12,205 
50,434 
226,181 
1,221,348 
74,466 
433,368 
815,406 
1,878,426 
14,143 
85,417 
64,6380 
627,293 
af,4,205 
61,608 
1,069,750 1,264,848 
6,201 621 6 ‘160, whi 


5,517 


1 e610 
21,181 
118, 867 
89,459 
697,762 





ee 
oe» arn age. me ween 
news Fear ct2Ms Current Pret 
8. s % 3 Tear, 
Southern Pac. Co.—( Ooneluded.) : 
Texas & N. Orl.b. Dec. 266 
ss saly coer Dec. 31.... 1,630, Tes Lasrece 
at ae ailw’y.aJan. "3,503, 04 r 
July 1 to Jam. 31....24/823, 128 23: tis rth 
Texas Central.a....Jan. 57,160 54,897 
July 1 toJan. 31.... 393/144 416'350 
Tift. Thomasv.& G.aNov. 14,861 11,056 
Jaly 1 to Nov. 30.... 75,968  56’560 
Toledo & O. Cent.a.Jan. 273,197 220,580 
. om 1 to Jan. 31.... 1 ,878.280 1,712,831 
‘ol. Peoria & West. bFeb. 96,525 
July 1to Feb. 28... 818/787 7a3 327 _ sis 
Union Pac. aime Jan. 3,900,261 3,942,208 26,585 
J t© Jan. 31....30,926,017 29/387 293 erry 368 14 
Wabash.b,........ ~ Jan. 1,672,454 1,660,209 409,944 
July 1 to Jan. 31....12) 518,039 11,597,826 3,625,858 
W.Jerssy & Seash.bJan. 198,910 196,510 def.18,396 
Wheel. & L. Erie. b.Jan. 827,110 267,283 81,627 
Jaly 1 to Jan. 31.... 2,487,732 2,055;888 579/645 
W'msp’rt & No.Br.aJan. 14,973 8,349 570 
uly 1to Jam 31.... 110,544 81,580 37,151 
Wisconsin Central bJan. 470,785 453,362 137,598 
July 1 to Jan. 31.... 3,888,002 3,504,564 1,446,907 
x15,791 13, 
July 3i.... 110,167 vase eats 
Yazoo & Miss. ValL.a.Jan. 649,956 314 201,565 
July 1 to Jan 31.... 4,469,596 4,049 408 1,203,939 


a Netearnings here given are after deducting taxes, 
& Net earnings here given are before deducting taxes. 
e These figures are in Mexican currency, an ertible 
gold at the current rate of exchange. oe oad 
d Net, after deducting taxes, is $91,950 and $97, 
Sale aa respectively tor the month, and $777,325 ae Fi an 


e Results on Monterey & Mexican Gulf included from March 1,190, 
f{ Thirty per cent of gross earnings. 

g Includes Missouri Pacific & Iron Mount’n and also Cent’! Brand, 
Sapp ey tee & Texas Central and its subsidiay 


lines and 
figures — results on the Buffalo & 
pivision in both J _—oae 

k There figures scien on both years results on Kenees Oya 
Scott & Memphis RR. and Fort Worth & Rio Grande RR. 

m Includes other income raeting for January to $152,952 ai 
from July 1 to Jan. 31 to $845,244 

n Includes Paducah & Memphis Division oon Jar 1 ae 
E for Jan., 1903, imolnde $133, =. x B.. r additions w 
property, against $96,845 in Jan., 1902. Peeriea, from Tay | 
1902, to Jan. 31, 1903, the amount rv) sapeied was $528,858. 

p Includes resulte on former Southern Pacific of Arizona, Southen 
Pacific of agen and Southern Pacific of New Mexico. 

q Including remittances from connecting roads, total net income for 
seven months is $594,791 this year, against $317,996 last year. 

r For January additional income is $28,551 this year against de 
$2,011 last year. From July 1 to Jan. 31 additional income is$%#; 
345 against def. $9,538 last year. 

sincludes $492 “other income” for the month! of January, ai 
$5,389 for period from July 1. 

t After ad $4,493 other income for January, 1903, and by 
for January, 1 — tg ey eo — a 

tively. mo y other income amoun 
g20.215, making total net income $329,491 and $249,590, reaper 
vel 

u Including earnings of Savannah Florida & Western in both yeart. 

v For January additional income is $19,352 this year, 
ay 046 last year. From July 1 to Jan. 31 19.253 ie 

2 this year, against $90,532 last year. 

x Includes $437 “other income” for January, 1903, and $351 for 
January, 1902. 

y After allowing for about $50,000 extraordinary expenses daring 
November and December, 1902, for re-railing the road. 

z Other income which we formerly included in the gross and net aii 
= longer included either for the month or for period eo Jal; 

opecans in the surpius above fixed charges, 4c. (see next 

Chgs. & Surp.). 

against $158,528, after which net for Sonar, 1 ‘ast 

1,843,556, against $1,801,736 736. — July 1 to Jan. 3 
ae rentals amounted to $1,234,870, againet$1, meeere, Tater delat 
ing which net was $13,721,274, a $14,328,535. 

| Kansas City Sub. Belt included trom January 1, 1902, 

7 Includes Rio Grande Western for both years. 

* | Includes Lake Erie & Detroit River Railway for both periods. 
Interest Charges and Surplus.—The = — 
addition to their gross and net earnings wae = sorpie 

going, also report charges for interest, &c., wi 
above or deficit below those charges. _ 
—Tnt.. Jit ntals, ¢ _ —kral.o sae 
Cire tice Care Pe 
,iear. 2 al. -4 
= > 3 
£83 2,083 
23087 16,667 
425 522 
850 1,044 


182,723 *194,237 
sea.ets 531409 *1,287,687 
90,834 


—Net F, 


Bi ge -3]) 


16,504 
271,602 376,889 


787, 
7 15089 7 ena 
15,459 
— 


848 
snan 
64,860 

385,315 


ela 


Bigs fee 


Wrightsv.& Tenn. bJan. 
Jaly lto 


= 





Toads. 
Atlantic & Birm’gh.Feb. 
July 1 to Feb. 25..-. 
Bellefonte Central Feb. 
Jan. 1to Feb. 28-.-... 


Onio, & E. [iinois..Jan. 
ae Saly 1 to Jam 31.... 970,015 


Oley. Cin.Ch. & 8t. L Jan. 226,885 
July 1to Jam 31.... 1,654,561 


Peoria & East....Jan. 33,688 
July 1 to Jan 31.... 235,818 


Copper Rangé-.---. Jan. 5,875 
Pyaly lto Jan 31.... 41,149 
335,122 

641 


7,664 

ee 
1 

iss 


chtektiins 


| Jon. & K, Grande.. Jan 
July 1 to Jan 31.... 2,283, 
Dal, Bo. Bh. & AtL..Jan =e 
July 1 to Jan. Slee. 597,98 


a Fe eer Se 


Spr 


pe £F £ 
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errs ete.— —Bal. of Net Earn’gs. 


Current 
Year. 


Roads. 
NJan.  _ 16,942 
may sa aie, $48,800 
hie. Jan «16, 
oefay 1 Jan. 31... 102,000 
ae Tt 1% “ar rma 593,990 
indiana Ill. & Ta... Jan. 37088 
May 1t0 Jab. #1... 124.8 


17,268 
Laer a 37". 106/650 


ov 6.051 - 
usnister & No a”. 72/608 


Jan. 1 to 


n.. Jan. 3,503 
CE $i..-. 32,251 
aoe Jan. 8,697 


July 1 to Jan. Sicda 67,377 
Texas. Jan. 812,997 
eee Jan. 31.... 2,181,619 


8t.L.Jan. 151,448 
my da E31... 1,055,370 


..Jan. 2,256 

ag lto — 4. 13,506 
Weat’n....Jan. 212,891 
gt Jan. ‘BL... 1,485,861 
Shore (Cal.)..Jan. 13,018 
— Ose $1.... 121,431 


Ohio River & West Jan. 21 
pore Marquette....Jan.  (|153,612 

Biuft Ark. R...Jan. 818 
— lto Jan. 31.... 4,257 


es....Jan. 901,000 
Oa oe 81.... 6,247,000 
RioGrande Junct...Dec. 7,708 
Grande South..Jan.  _ 19,03 
On 110 Jam 31.... 184,976 
Jos. &Gr.Isl’d..Jan. —_ 18,886 
ay 1to Jan 31.... 133,267 


6t. L.& San Fran. (includ. 

Chie. & East Ill.).Jan. 685,652 
July 1 to Jan. 31.... 4,734,006 
Ant&Ar.P...Jan. 106,738 

— lto Jan. 31.... x509,430 


fan Pran.& No. Pac. Jan. 22,675 


Joly 1to Jan. 31.... 158,125 
Southern Pac. ...... Jan. $3,136,724 
duly 1 to Jan. 31... 21,944,572 
Texas Oontral...... Jan. 2,583 
daly 1 to Jan. 31.... 18,022 


Tift. Thomasv. & G.Nov. 3,849 
July 1 to Nov. 30.... 19,085 
Toledo & Ohio Cen.. Jan. 40,807 
Joly 1to Jan, 81... 275,457 
Tol Peo. oy West... Feb. 22,538 
July 1to Feb. 28.... 180,303 
Guiteate. Br. Jan. 2,729 
Jaly 1to Jan. 31.... 17,930 
Wisconsin Cent..... Jan. 150,822 
_ tay lto Jam, 81.... 1,026,815 


Previous 
Year. 
$ 


12,370 
113,901 
73,306 
570,892 
17,054 
119,079 
11,756 
79,228 


6,092 
73, 1103 


3,503 


304,780 
2,103,948 
152,410 
1,067,469 
2,210 
15,590 
197,457 
1,350,065 
7,954 
91,037 
526 
140,104 
483 
3,513 


879,082 
6,153,574 
7,708 
18,034 
127,210 


18,551 
111,663 


Teese det.81,986 — .....-.. 
siete def.65,074  .....--. 
22,771 def.13,476 def.14,272 
159,397 96,453 78,8 
ib eee *4f.1,178,071 —.....2-. 
seaebual *f.4,246,900 -....... 
2,088 12,876 20,802 
14,583 83,709 120,188 
3,771 1,999 def.91 
18,854 13,196 2,107 
39,689  *24,857 *def.6,504 
278,424 *122,022 *103,801 
22,450 146 det.2,067 
183,804 21,652 17,252 
2,404 def.2,159 554 
16,829 19,221 18,425 
145,861 *def.9,966 *def.6,871 


" “After allowing for other income received. 


me ..| figures are after allowing for other income and for discount 
g $10,000 for Renewal Fund in 


r deductin 


Current 
Year. 


44,757 31,867 


275,464 122,334 
*63,009 *61,393 
*1,021,550 *984,030 
28,478 43,453 
152,231 189,921 
*df.12,091 *8,114 
*df.79,237 “51,744 
6,485 def.3,142 
94,889 70,592 
824 def.253 
43,913 —......-- 
*def.6,410 *def.5,503 


*af.10,037 *det.1,688 

af.31,476 15,178 

1,071,441 1,172,687 
55,335 44,251 
529,957 382,117 
def.650 def.894 
42,706 


467,309 439,753 
8,253,786 3,026,517 


def.10,611 def 6,676 
66,623 12,392 


5,826 1,363 
|}af.60,950 [jdf.15,544 
194 1,793 

4,654 6,639 


1,144,185 494,419 
835,786 2,988,526 


5,285 6,280 
“4,061 *3,736 
*52,073 *29,702 


48,086 
184,416 223,298 


650, *397,720 *310,486 
4231768 *2,970,714 *3,307,999 


444,980 ‘285,143 


iy, 1 4-4 $10,000 in in Jantar 1902, the a 
244 @ year ago. 


 sytsg against $220, 


tact 7 91000. the surplus from July 1, 1902, to ane = 2,066,- 


1,788 a year ago. 


{Ineludes Rio Grande Western for both years. 


ions srures inclnde $1,797,944 appropriated for betterments and 
trom duly 10 Few Stet CAmpment in Jan., 1903, and $12,575,026 


X Interest on advances by Southern Pacific n kk 
e i tures oe 845.735 sppropt ot taken into account, 


nana Cpipuens 


from uly 1to deter iy 


and equipmen' 


ated for bettermente and addi. 
Jan., 1908, and $68,431 from 


These figures include $634 appropriated for betterments and 
in Jan., 1903, and $4,142 


Hnoludes Lake Erie & Detroit River Railway{for both periods. 


LEHIGH VALLEY RAILROAD COMPANY. 


~—— January,——  —July 1 to Jan. 31.—~ 
1903. 1903. 1902. 


1903. 
and income. ..2, 
667 rth 1 


974,620 13, 906,750 


--++1,687,49 4 1,645,711 11,089,713 


Previous 
Year. 


22,364 


16,726 


ed for the 
after 


$ 
15,858,837 
11,118,498 





“9B , 
Leas adds, & improv'ts. “68/000 





ge ame ses eeeeee “916,324 


328,909 2,817,087 4,740,339 
135,000  '769/000 934/000 
193,909 2,048,037 3 806,380 


4,521 def.5, 
rs _471,243 me ttt 


Total net ..........001,421,087 
Charges and taxes... -”* 545,122 


i 





208,645 


61,958 def.10 

_ 489, 9.265 aot. 163,976 
3,59 9,260 3,642,802 
530,327 $3,848,245 3,808,873 


wseeeveseee 875,965 df.821,682 d1.1,248,085 def.166,071 


Miscellaneous Companies, 


— Gross Earnings.— ——Net E 


Current Previous 
ng Year, 

Angylteht &Trae.Jan : 
mt 5M abhi peeaa iat teat 
Counties Pow. Jan, 44,998 
Oct 1 to Feb, 28... ge eee Se eeeeee 
Oe ny erscce ence cce 

* See 36 

MB Lio Wh as. — $8:239 gaeas 


Current 
Tear, 
$ 


1105,624 
t672,363 
33,271 
35,362 
202,173 
13,087 
26,163 


arnings, aT 





Previous 
Year. 


187,945 
$490,574 


weacemes 


29,681 
178,326 


-—— Gross Larnings.— ——-Net Farnings.—~ 
Current Previous Cerrent Previous 
Year, lear. lear, Year. 
Col. & Hook, 0. &I.. Feb. h18,067 h10,736 15,084 7,730 
‘Apr. 1 to Feb. 28.... a09,566 141,496 173/308 101/133 


Gas & Electric Co. “ 


Bergen County.. Nov. 28,511 24,558 14,091 9,813 
June 1 to Noy. 30.... 158,154 141,038 71,496 62,502 
Jackson Gas-L.Co.Feb. = -.2.--2. cane enee 4,404 2,845 
Me BOO ree Bie aitetis  weecetes* . camecces 54,466 36,352 
= Geared’ 108,830 97,822 
See VOOR Tiss) wdcindas | seccdcce 241,375 215,340 
Mexican Ppt age Jan. 21,487 18,833 8,558 9,361 
Mar. 1 tojJan. 31.... 224,954 196,714 102,470 90,228 
Milwauk. Gas L. Co.Feb ididadaie , einen 55,268 50,484 
SAMs 1: GOO BEaide: | cmacnces | | seecwwse 125,172 114,736 


Pacific Coast Co..aJan. 392,365 316, 806 65,384 31,166 
July 1to Jan. 31... § 3,315,166 3,086, 927 641,110 655,280 


Philadelphia Oo.—See statement on page 475. 


tThe month’s proportion of the dividen’ on preferred stock was 
$42,864 against $36,714 last year, leavinga surplus for January, 1903, 
of #62, 760 against $51,231 last year. For the 7 months the cal forthe 
dividend was 8300, 048 this year, against $256,998 last year, leaving 
a surplus for these 7 months of $372,320, against $233,576. 


h Net receipts from coal sales, etc., before deducting general ex” 
penses. 





Interest Charges and Surplus. 


—Int., Rentals, elc.— —LBal.of Net Earn’gs.~ 
Current Previous Current Previous 
Y¥ 3" Year. Year. Year. 
Companies, $ & 

Bay Oounties Pow..Jan. 14, 068s... ane 19,203 évddcdee 
California Central Gas & 

E'ectric Co. -.-..... Feb. 45,833 45,833 7,084 2,258 

Jan. 1to Feb. 28.... 11,666 411,666 14,497 4,889 

Col. og gy Sar 4,583 4,731 10,501 2,999 


Apr. 1to Feb. 28.... 58,624 51,381 114,774 49,772 


d Includes $1,666 for sinking fund in each month, and $3,333 for 
the period from Jan. 1in each year. 


STREET RAILWAYS AND TRACTION COMPANIES, 
The following table shows the gross earnings for the latest 
oeriod of all STREET railways from which we are able to ob- 
tain weekly or monthly returns, The arrangement of the 
table is the same as that for the steam roads—that is, the 
first two columns of figures give the gross carnings for the 
latest week or month, and the last two columns the cazzinas 
for the calendar year from January 1 to and including 
latest week or month, 
STREET RAILWAYS AND TRAOTION OOMPANIES. 
Gnoss Latest Gross Earnings. Jan.1 to Latest Date. 
E ‘ Our'nt| Prev'us| Ou: 
— Week or Me| “Year. | Year. Yor > 











; gz es | ? 8 
American R’ys. Oo.\j. |February..| 81,645 70,596| 171,895, 149,332 
Athens Electric Ry..|December | 4,396] 3.850) 47.597| 39,725 
Bin, — I ag Pawn January...| 16,417; 15.168; 16.417) 165,169 
Bop ir December. |1,076,192/1,038,158 18,089,146! 19,481 
Barlingt’n t.) a. February . 4,424; 3,780 9,415) 8,213 
Oh cy fo Cons. By. 
as & Eleo......... December.| 45,872/860,091 ........ épasttidigs 
onienge & Mil. Elec..|February | 10,644) 9,522 22, a70 20,476 
Cin. Dayton &Tol. Tr. |February .| 29,385) 24,831 62,077) 653,408 
Cin. Newp. & Coving. 
Light & Traction +. |December.}100,587/ 69,805 1,108,998) 819,206 
Citizens Ry. & Light f : 
(Muscatine, Iowa). |December.| 9,219] 7,654 89,865; 78,434 
Olty Elec. (Rome,Ga.) |January...| 3,284) 3,380 3,288 3,380 
Cleveland Electric ..|February ./189,218|166,658, 400,688) 354,740 
Cleve. & So.W. Tr. Co. |February .| 25,235/t16,263| 52,183) 35,013 
Oleve. Painsy. & E... |January...| 12,158] 10,833 13,158) 10,883 
Dart.& W’port&t.Rv. |January. 7,476) 7,94) 7,476 7,941 
Detroit United Ry.m |2d Wk Mar| 70,198] 65,088 785,641} 673.939 
Ouluth-Sup. Tract...'/2dWk Mar} 10,563; 8,964 103,615) 87,264 
= Ohio Traction. . | December. 12,113 1 


























Aurora & Sou _|February .| 30,023) 28,216 63,276 ae 
Ge veston City...... January... 14,783) 9,630 14,783 9,630 
Harrisburg Traction |January...| 38,352) 31,947 38.352; 31,947 
Indianap.& East. Ry.|December.| 9,642) ....... 103,906) .cccccns 
Internat’! Trac. Co. 
rere (Sear, w |January.../291,490/256,595' 291,490) - 256,595 
Jacksonville Elec.Oo. |January...| 17,605; 13, 1640 17°608 13,640 
Lake Shore Elec. Ry.|February .| 30,91 24,412) 2.2...) oot. 3 
Lake Street Elevated February .| 62,145) 59,464, oscsdaen cooveaee 
Lebigh Traction...... |January... 9,674 10,199 9,674) 10,199 
gton Ry........|January...| 17,575 14,eee 17,878 1 
London 8t. Ry.(Can.) |January...| 12,182) 10,11 19,132) 10,117 
Man ele ‘way December. | 148,785] 11 300 1 211/1,1 45 
Mad. (Wis.) Traction. |February .| 5,784 89 11,9 10,341 














y . 4, 99 

Met. West bide Elev..| February ./162,526/140,652 337,321) 

Mil. Elec, Ry.d& Li.Oo. | February .|218,243) 194, ‘916 461,56 3) reir 
y 








Mil. Li, Heat & Tr. Co. | February . ; 20,684 1426) 
Montreal Street Ry.. |January...|172,143|155,030 172,143) 
Musk. Tr. & 


Street Ry. Depart..|January...| 6,201) 5,842 r83, 783 r76,945 
Eeotric Light Dep. Taneary... 4,058; 3,089 28,458 P25,424 
Gas Department... |.January...| 5,217) 3,019 939,786) 38,761 
New London 8t, Ry..|February.| 38,486) 3,525 7,240 7.496 
Nor. Ohio Tr. & Lt.Co.|Februery .| 54,701) 41,643 118483) 89,929 
Northwestern Elev..|February .| 97,839 90,664 203,651) 186,780 

Tran February.. 73,181) 62,298 152,108) 127,939 
Olean Bt. el - January...| 5,557) 3,967 5,557 3,947 

Oo on. 


© Eleotric......|December.| 68,621) .... ner create Areca 
Philadelphia Co...... |\January,..|539,415|434,772 S93,415| 434,772 
Affillated Corpor’s. January... 918,811/784,181 918.311) 784,182 
Postes, Ges t. y...| 11,088; 18,085 11,988) 12,035 






































Pueblo arnes 

& Light’g Oo. |January...|/ 38,42) ........ 88,582) ....... 
Rya Co.Gen.— Roads. fanuary... 18/982 idase 19,983 1& 
Rochester Railway ..|February .| 95,648; 81,553 198,908) 172,280 








c 
Gas senesseeees |NoVember! 45,494) 36,082, 442,129) $80,302 
ot Lente Frantic” February..|476,602/419,449 1,004,582) 880,134 








8,091 
16,555 














Co, |February .| 99,800) 0.00...) 02.0... okies 
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|Jan.1to Latest Date 





| Latest Gross Earnings. 


| WeekorMo| Qur’nt Prev’us 
| 


Ourrent 
Year. Year. Year. 








$ g % 
- 223,923 111, 10} 258,210 
- 15,746 13,4 32,448 
58, si9 
15,763 88,804) 

5; 240,642) 
Bl, 178 381,385 

eo 
142,901 


$4,906,880 
247,774 


82,327 
444,986 




















26,212 117 
67,770, 80. 972 


|January... 472,826 420,380 
united Trac.—(Alb.) | ‘February.. /118,588) 111, 588 


‘February. 16,180) 14,260) 
n 
December. 47,857 








229,936 
29,528 





y Co. 
with n August results for 1902 are for Cincinnati Newport 
Figures for year to date seem also 


to have sorieed at same time. 


os Ownes. 

4 These ficures are from h 20th to January 31. 

m These earnings include the Detroit United Ry., Detroit & Port 

Huron Shore Line and the Sandwich Wind or & Am eratburg Ry. 
r These figures are from Mar. 1 to Jan. 31. 
= Fi for 1901 were yee red large owing to the South Carolina 
Ex ition at Charleston. 

t Figures for 1902 cover only the Clev. Elyria & Western Ry. Co. 


Street Railway Net Earnings.—In the following we show 
both the gross and the netearnings to latest dates of allSTREET 
railways from which we have been able to procure monthly 
returns, As in the case of the steam roads, thereturns of the 
different roads are published by us each week as soon as re- 
ceived, and once a month (on the third or the fourth Satur- 
day of the month) we bring together all the rcads reporting, 
as is done to-day, 

-— Gross Earnings. ——-Net Earnings.—~ 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 
American Light & Traction Co.—See under Miscellaneous on page 647. 


Athens Elec. Ry.... Dec. 4,396 3,850 2,954 2,785 
Jan. 1 to Dec. 31.... 47,597 39,725 29,507 24,824 


Binghamton Ry..b.Jan. 16,417 15,169 4,831 4,570 
Oct. 1 to Jan. 31.... 66,593 63,478 25,524 27,972 


Brooklyn Rap.Tr.a.Dec. 1,076,192 1,038,158 351,536 
July 1 to Dec. 31.... 6,836,369 6,513,239 2,429,510 


Oharleston Consol. Rail- 
way Gas & Elec.. Dec. 


Chic. & Milw. Elec Feb. 
Jan. 1 to Feb. 2 


420,296 
3,051,194 
45,872 860,091 16,508 


ey 644 9,522 4,827 
22,679 20,476 nas 


-Jan. 82,692 28,577 0,003 
June lto Jan. 31... 335,361 158, 637 


*Oin. Newp.& Cov. Light 
& Traction.. a.Dec. 100,587 69,803 46,638 
nt lto ‘Dee. 31.... 1,103,995 819,206 493,551 
Citizens’ Ry. & Light— 
(Muscatine, Ia.)..Dec. 9,219 4,013 
Jan. 1 to Dec. 31.... 89,865 29,954 
City Elec(Rome,Ga)Jan. 3,288 292 
Cleveland Southwestern 
Traction Co Feb. 25,235 
52,183 
12,155 


830,134 


3,876 
8,957 


7,654 
73,434 


3,380 


x16,253 
x35,013 
10,883 


256,785 
545,493 
36,702 
18,025 
152,906 


7,776 
15,110 
4,187 


105,928 
222,974 


14,774 
2,808 
81,673 


102,323 
221,812 
13,543 
5,341 
57,083 


33,216 


256,595 104,035 


8,937 
115,795 
2,181 
3,677 
80,811 
3,039 


49,714 
445,856 


1,309 
2,190 
100,889 
207,637 
6,794 
18,837 


Pree t} 


Jan. 1to Feb. 28.... 
Olev.Painesv.& E...Jan. 
Detroit United Ry.n (all 
perpertion) -s Feb. 283,034 
Jan. 1 to Feb. 28.. 596,018 
Dualuth-fup. Trac. Jan, 43,687 
East. Ohio Tract. a. — 12,112 
Jan. ito Dec. 31.... 192,252 
Elgin Aurora &80.bFeb. 30,023 
Jan. 1 to Feb. — 63,276 
June 1 to Feb. -- 821,125 
Galveston City dy TS 14,783 
Barrisb’g Tract’n..Jan. peed 
Ind’ a . East. Ry. Dec. 
to Dee, 31.... 10 o1'oee 
june 1 to Dee. si... 71,192 
International Tract. 
System (Buifalo)b. — 291,490 125,440 
Interurban 8t. Ry.b (N. Y.) 
Oct. 1 to Deo. 31.... 3,875,179 k3734,400 1,955,095 k2010,428 
July 1 to Deo, 31.... 7,537,659 k7330,945 8,933,950 k4043,713 
Jacoenv. Elec. Oo.Jan. 17,605 13,640 4,780 
May 1 to Jan. 31. 158,674 veesbeme 60,119 
Lake Shore El.Ry.aDec, 38,962 20,805 8,777 
Jan. 1 to Dec. 31.... 455,352 358,:81 149,474 
Lehigh Tonntion. --- Jan, 9,674 10,199 351 
Lexington Ry. b...Jan. 17,575 14,644 5,541 
May 1to Jan. 41.... 221,834 204,286 97,298 
Lon4.8t.Ry.(Can.)aJan. By + -<-44 10,117 3,541 
Los Angeles Ry.... Dec. 48,785 111,300 62,841 
Janu. 1 to Siete ays 1,103,245 662,143 
n Traction... Feb. 6,784 4,895 1,660 
Jan. 1 to Feb. 28.... 11,999 10,341 2,817 
Milwaukee Elec. 
gst & Co.,b....+.. is oe 218,248 104,016 102,891 
‘an. 1to Feb. 28.... 461,582 408,596 216,828 
waokee Heat & 
Jan. 1 to Feb. 28.... 
Montreal 8t. Ry....Jan. 
Oct. 1 to Jan. 31.... 


8,980 
by hed 


a7vi218 


20,684 
44,814 
165,080 
634,199 


25,308 
63,426 
172,148 
708,788 





Roads. 


New London Bt. Ry. Feb. 
Jan. 1 to Feb. 28.... 
July 1 = Feb. 28.... 

North. OhioTrac. iam 

Oo. Feb. 


a. 
Jan. 1 to Feb. 28.... 
Oakl’d Trans. Cons.Jan. 
Olean Street Ry....Jan. 
July 1 to Jan. 31.... 
Orange Oo. Trac....Jan. 
July 1 to Jan. 31.... 
Pacific Elec. Ry.b.. Nov. 
do do Dec. 


Pueblo & Suburban Trac- 
tion & Light’g Co.Jan. 
Rochester Ry. b....Feb. 
Jan. 1 to Feb. 28.... 
July 1to Feb. 28... 
Sacramento Electric Gas 
& Railway Co..... Nov. 
Feb. 1 to Nov. 30.... 
Sao Paulo (Brazil) Tram- 
way L’t & Pow.Co. Feb. 
Springfi’d (111.1 Con. Feb. 
Jan. 1 to Feb. 28.... 
Syracuse Rap. Tr. bJan. 
July 1 to Jan. 31.... 
Third Ate, (N. Y.) b— 
Oct. © Dec. 31.... 
July ite Dec. 51.... 
Toledo Bowling Green 
& Fouth’n Tract..Feb. 
Jan. 1 to Feb. 28.... 
Toledo Rys.&L’bt.aFeb. 
Jan. 1 to Feb. «8.... 
Twin City Rap.Tr.bFeb. 
Jan. 1 to Feb. 28.... 
United Tr. (Alb’y)b. Feb. 
Jan. 1to Feb, 28.... 
July 1 to Feb. 28.... 
Youngstown-Sharon Ry. 
Light a... ......Dee. 
Jan. 1 to Deo. 31.... 


-— Gross Earnin 


Current 
Year. 


50,739 


54.701 
113,488 
80,171 
5,557 
41,940 
5,996 
65,227 
60,784 
68,621 


38,521 
95,648 
196,908 
844,014 


45,424 
408,524 


99,200 
15,746 
32,448 
64,357 
433,530 


560,353 
1,156,326 


18,012 
38,804 
115,148 
240,642 
282,601 
594,439 
118,588 
247,774 
1,031,271 


47,857 
444,986 


Previous 
ar, 


36,092 
348,196 


58,819 
402,357 


583,368 
1,182,774 


15,763 
32,367 
100,885 
214,063 
244,781 
516,940 
111,553 
229,936 
977,164 


98.—~ ——— Net 


Ourrent 
Year, 
§ 


def.136 
139 
16,138 


198/915 


217,701 
511,519 


4,518 
11,465 


034 
1 rneat 
142,151 
305,414 
88, 
0'eee 
349,942 


a Net earnings here given are after deducting taxes. 
b Net carnings here given are before deducting taxes, 


*® include the Detroit United RB: 


——. 
Earnings 


i gs 


. 
3 
Hy 
: 

? 


: 
3 
Fy 


Eege #5 on Ee fee: 


eee re 


» Detroit & Port 


n These 
Huron Shore Line ond the Sandwich Windsor & Ambersthare Ry. 
x Figures for 1902 cover only the Clev. Elyria & Western Ry. 
* Results for 1901 are for Cincinnati Newport & Covington By. 
s Figures for 1901 were unusually large owing to the South Can 
lina Inter-State Exposition at Charleston. 


k For purposes of comparison the figures of the Metropolitan Stret 


Railway are here given. 


{nterest Charges and Surplus.—The following Stumm 
railways, in addition to their gross and net earnings given! 
the foregoing, also report charges for interest, &,, with tht 
surplus or deficit above or below those charges, 


Roads, 


Athens _—— Ry.— 
Jan. Dec, 31.... 
Piet prea Rail- 
way Gas & Elec..Dec. 
Cincinnati Dayton & To- 
ledo Tracti Jan. 
June 1 to Jan. 3i.... 
Cin, Newp. & Cov, Light 
& Traction., ..... 
Jan. 1 to Dec. 31.... 
Detroit United Ry. m (ail 
prover aes 
Jan. 1 to Feb. 28... 
wisn A Aurora & 80. Feb. 
1 to Feb. 28.... 
i 1to Feb. 28.... 
es East.Ry.Dec. 
June 1 to Dec. 31.... 
saneiansine Tract. Co. 
aynem< (Buftalo)..Jan. 
July 1to Jan 31 .. 
Interurban St. Ry. (N. Y.) 
Oct. 1 to Dec. 31.... 
July 1 to Dec. .. 
Jacksonv. Elec. Co. Jan. 
May 1to Jan. 31.... 
Lexington Ry. an. 
May 1 to Jan. 31.... 
Lond.8t.By.(Can.)..Jan. 
Los Angeles Ry....Dec. 
Jab. at to Dec. 31.... 
Msiraukee lies. 7% 
Light Oo.... 

Jan. 1 to Feb. 28.- 
Milwaukee Light, Heat & 
‘Traction Co. ......Feb. 

Jan. 1 to Feb. 28.... 
Montreal | rt Ry....Jan 
Oct. 1 an. 31...- 
Northern peti Traction 
& Light O -Feb. 
Jan. 1 to Feb. 28... 


Chen | pone Ay cg a - 


9 aiiihe Bh tage ov. 
“4 do Dec. 


do 


Current 
Year. 


$ 
16,069 
12,605 


15,915 
129,775 


23,886 
255,873 


81,048 
162,205 
8,333 
16,666 
74,998 
2,083 
14,583 


129,195 


2,187,838 
4,265,058 


2,917 
26,250 
5,258 
41,281 
2,205 
24,180 
255,206 


68,088 
139,185 
11,548 
24,229 
16,516 
65,990 


21,326 
me 


10/242 


18,970 
20,011 


Previous 
Year. 


$ 


12,673 
16,410 


16,223 
183,362 


75,754 
150,882 
8,333 
16,666 
74,998 


124,866 


Current 
Year, 


*13,889 
3,903 


a 


22,752 
237,678 


*27,529 
“nis 


6, BOL 
1a 


as 


eEsGE § 


—lInt., Rentals, ete.— —Bal. of Net Eari'p~ 


Previous 
Year, 
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Is, ete.— —Bal. of Net Larn'gs.— 
ine ee Peeve us c rerrent Previous 
Year. Year. Year. Year. 
Beads 5 4.67 31 564 s 396 
‘ 24,672 
Boohester By soacee dO > 3387 49,520 43,370 *23,916 
den. 110 Feb. 28---" 916,743 208,501 *192,106 *114,484 
suraneat Becta Gas 10,335 9,675 _ 18,195 9,770 
oN. Pe mov, 30...- 105/356 94,091 104,949 90,566 
mhird Avenue (N.Y) 956 441,151,*df.103972 *af.217837 
ite Des — $74'386 882,347 *17,058 *df.318077 
pres eLt..Fed. 39,564 37,883 14,470 10,529 
or. 28... 79,022 75,661 38,109 28,112 
ve Rap.Tr.Fob. 178.400 176,017 63,751 _ 48,492 
Twin Oty BaP 28... 1156,800 1152034 148,614 112,214 
paid Trao,(all’y) Feb. 24,360 28,787 *15,830 76,401 
to Feb. 28.... _ 48,138 45,750  *34,378 14,291 
=} + BB.w-» 191407 «168,765 0 *190,189 *144,227 


Jaly 1 to Feb. 28...- 
*Jnolades other income. |. .n4 on preferred stock. 

tized enareee inotnarade the Detroit United Ry., Detroit & Port 

n These Line ‘and the Sandwich Windsor & Amherstburg Ry. 
Haron ee 1901 were unusaallv large owing to the South Oaro- 

» Figures ate Exposition at Charleston. 


lina Inter-State 
ANNUAL REPORTS. 


—The following is an index to all annual 
ae La nage ae street oaiiwn sand miscellaneous 
which have been published since the last editions 
of the ps’ and STREET RaILWaY SUPPLEMENTS. 
This index does not include reports in to-day’s CHRONICLE, 
P 


| 



































































Erc.— . | _ RAILROADS. Ero.— Page. 
Ce Riv. Consol. Coal & Coke 264 
American ational Biscuit .........0-+--ssse0e 432 
A ete tional Carbon..........+- vee 
American | Nevada-California-Oregon . 262 
American New York & New Jersey Teleph.. 592 
American & North Am. Lumber & Pulp....690, 603 
American Northern Central .... ..... 476, 491 
ae ancan TO Ohio & Ind. Nat. Gas & Illum...... 432 
dnertean Wool Passaic Steel ( re ’t of accouat’nt) 601 
merican epnsyivania hih..... eee » . 
: Vine _. eo Peoples’ Gas Light & Coke......... 
Butterick CO......26- --s-+eer-ereees 641 | Philadelphia & Erie.......... oe 
ent, Dist. & Print. Teleg., Pittsb, 5vi | Pittsburgh Brewing 5 
nic. Peoria & St. Loui -» 481 ittsburgh Coal... oo 4 
hic, Pneumatic Tool.. .. 379 | Pressed steel Car.. .264, 433 
ol. Fuel & tron ... . 24% | Quaker Oats (bal. sheet Dec. 31).. 592 
Commercial Cable......-.--- -- 541] Quincy Mining, — .....see-ceeeeee sa 
ionsol. Gas of New York.. .. 264 | Kepublic Iron & Steel (6 mos.)..... 330 
jonso). Coal of Maryland..... ee b4 seaboard fiz Idne sabcrssconcpedeee Gee 
phone & Telegra a Southern Indiana,......-- — sssere 
ee tat épene 692 | Standard Chain (bal. sheet Dec, 31) 433 
Continental Tobacco...........++++ 691 | Tenn, Coal, [ron & RR.............. 434 
Telephone...........+++-» $79 | U. 8. ton Duck Corporation.... 434 
sana gy “ance Pda or panes Dox + > os sh. Feb. 1) 4 
wanna estern nion Switc! BOER pvccccodesoce 
yond Match. scssccseccocccnesos $80 | United States Leather............. 479 
.. 890 | U.S.sbipbuilding (appli. to St.Ex.) 493 
Western stone Co. (Chicago)...... 692 
0| STREET RAILWAYS— Pass. 
Chicago City Railway.............. 475 
Louisville Railway.........scee-se0+ 477 





Southern Railway Company. 
(Approwimate Statement for half-year ended Dec, $1, 1902.) 


The results for the half-years ended Dec. 81, 1901 and 1902, 
compare as follows (1902 being approximate): 


Miles (average). 7,111 ar Total net inco senag? "777 90'530.360 
le net income. 36, . f 
Gross earnings. .£21,520,089 $18 901.065 Interest & rentals 4,208,605 3,908,310 


Other deductions. 107,44 "182'81 
and taxes ..... 14,056,454 12,879,615 as @ 182,312 


——_ —— Tot.deduct’ns$4,311,054 $4,090,622 
carne "OGRas S88 | RUNNER jag SEABE 
Tot, not inc. 95,849,777 $0,680,800 | (234 per cent).-.$1,500,000 $1,500,000 
The results for the half-year on substantially the same 
properties, in both years, compare as follows: Average 
mileage, 7,111 in 1902 against 6,919 in 1901, increase 2°78 p.c.; 
gt0ss earnings, $21,320,089 against $19,130,805, increase 11°44 
PG; net earnings, $6,363,635 against $6,130,626, increase 3:80 
¢. The increased mileage consists of the extension by 
Package rights to: Jacksonville, Fla., 145 miles, and the 
newly-constructed Ensley Southern Ry., 28 miles. The in- 
creased expenses include: An increase of $505,305 (18°32 p, c.) 
wages of engineers, firemen, trainmen, yardmen and 
en (due partially to congested traffic, resulting in 
moe ime, ete.); an increase in cost of fuel of $255,088 (23:24 
): an increase in maintenance of equipment of $675,598 

P. “ due to the over-taxed condition of the motive 
_ to increased work thereon at higher prices for 
and material. The nomber of tons carried one 


exclusive of company’ f 5‘ ” 
=V. %6, p. 882, 218, - Pn) ® {eisht, increased 11°92 p. c, 


Chicago St. Paul Minneapolis & Omaha Railway. 
aa (Report for year ending Dec, 81, 1908.) 
sp mend pee says in substance: 
Set carnings increased 13°98 por ceny, and tho mumber of pasdongers 


one 
801 per cent 16°87 percent. Freight earnings increased 
Det cent, 2’ 824 the number of tons carried one mile increased 8°22 





Boups.—The tundea 
nee of that debt has been increased $454,528 by the issu- 
the Minnesota de Wisse neo'# on about 6 miles of line acquired from 


Weaeury, . These bond neld in 
Gnas Panis atone aoe were issued in exchange for bonde of 
. ($27,000), ®apolis Ry. ($51,000) and North Wisconsin 
PROPRIETARY ComPanizs,— - 
. Oo, ‘The Ohi: 
extended its {ine from Birchwood ts “Reh som, Wis ao0 
Basten’, Dee. 15, 1902), and the Eau Claire Oni 
SE Pa oR 
en \e H 
and part of the tracklaying for 9°61 mules beyond thes 





IMPROVEMENTS, ETC.—An improvement in alignment and grade was 
made in the vicinity of Black River Falls, Wis., by the construction of 
a cut-off 5°7 miles long, shortening the distance 1°45 miles. An im- 
provement was made in the track west of Blakeley along the Minne- 
sota River, for a distance of 2°75 miles, by changing the alignment in 
two places a total distance of 1°60 miles. The length of wooden bridg- 
ing was decreased 3.855 feet. Work was commenced on a new freight 
yard at Sioux City. Iowa. The grading was finished and 7°20 miles of 
track laid. The yard will be completed early in the year 1903. New 
steel rails were laid in 92°03 miles of track, replacing rail of lighter 
weight. A bony amount of work was done in ballasting, etc. , etc. 

The balance to the credit of funda for improvements . Bl, 1902, 
was $685,340, as follows: Balance Dacember 31, 1901, $611,421; 
appropriated out of net income for 1902, $600,000; total, $1,211,- 
rts educt $526,081 for expenditures during 1902, viz.: juprery 
ments at Sioux City, Iowa, including shops and yard, $275.605; 
change of line at Blakeley, Minn., $102,755; freight house, 8t. Paul, 
$51,672; paint shop, Hudson. Wis., 33,033; addition to roundhouses,8t. 
Paul, $20,222; completion boiler shop, St. Paul, $20,167; additional 
tools and machinery, $22,625. Balance to credit Dec. 31,1902, $685,- 
840. 


Statistics,—The operations, earnings, expenses, charges, 
etc,, were as follows: 


1902. 1901. 1900, 1999. 
Aver. miles oper.... 1,605 1,574 1,544 1,493 
ations— 
Passengers carried. 2,578,712 2,200,918 1,985,297 1,922,169 


Passenger mileage.136,076,411 116,432,512 100,549,475 95,362,656 
Rate per pass. p.m. 2306 cts. 2°318 cts. 2°408cts.  2°359 ota. 
Freight (tone)oar’d. 5,359,509 5,073,440 4,707,105 4,792,950 





Freig’t(tons)mil’ge.849,645,417 823,144,727 755,737,001 789,701,170 
Av.ratepertonp.m. 0'980 cts. O-96lots. O97lcts. 0977 cts. 
Av.tons fr’t p. tr. m. 234 247 242 237 
Av.earn p.pass.tr.m  $1°25 $L17 $109 $1°02 
Av.earn.p fr’ttr.m.  $2°26 $2'°37 $2°35 $2°31 
Grossearns. perm. 9,420 $7,11 $6,699 $7,001 
Earnings— $ $ 8 $ 
Passenger........... 3,137,708 2,698,043 2,421,419 2,249,159 
Freight..... = --- 8,159,226 ‘7,913,796 17,388,749 7,713,047 
Mail, express, &c... 610,591 583,665 581,832 526,609 





Total grossearn. 11,907,525 11,196,404 10,342,000 10,488,815 
Ezpenses— 











Way and structures. 1,937,312 1,998,287 1,896,898 1,827,877 
Equipment ........ -- 1,055,517 1,070,071 915,283 1,056,497 
Transportation..... A 007 3,299,069 3,040,878 3,028,110 
General, .........-0-- 225,017 225,469 241,077 216,960 
FOIE sccdnccscconse> 433,400 421,424 395,019 389,191 
Total ..... e-cocee 7,483,253 7,014,270 6,489,155 6,518,135 

P.c.of op.ex.toearn. (62°84) (82-65) (63°75) (62°14) 
Netearnings........ 4,424,272 4,182,134 3,852,845 3,970,680 

INCOME ACCOUNT. 

1902. 1901. 1900. 1899. 

Net earnings......... $4,424,272 $4,182,134 $3,852,845 $3,970,680 
Disbursemenis— 

Rentals paid......... $111,876 $109,785 #110,248 $114,861 
Net interest on debt. 1,394,059 1,343,097 1,344,478 1,354,488 
Dividends on stock". 1,901,276 1,715,726 1,715,726 1,715,706 
Appropri’n forimp’s. 600,000 600,000 00, 500,000 





Total disburse’ts,$4,007,211 $3,768,608 $3,670,447 $3,695,050 
Surplus of RR. Oo.... $417,061 $413,526 $182,398 $275,630 
Net from land sales.. 123,656 110,906 71,011 J 


Total surplus..... $540,717 $524,432 $253,409 $339,368 
~ On preferred 7 per cent in all the years; on common, in 1899, 5 
per cent; 1900, 5 per cent; 1901, 5 per cent; 1902, 6 per cent. 
GBNERAL BALANCE SHEET DEC, 31. 
1902. 1901. 1900. 1899. 
Assets— 8 
Road and equipment. ...57,984,010 56,733,621 56,245,528 55,813,079 
Secur. owned & advan’s. 8,436,861 8,365,229 7,691,411 7,088,088 
Cash on hanu....-..... -- 1,338,864 1,709,117 2,268,493 1,772,908 
Materials and fuel....... 1,259,204 662,484 594,133 767,712 
Sta. agents, conducto 
353,964 375,910 


re, 
U. 8. Government, etc. 
Land grant accounts.... 
Miscelianeous........ ouse 976 1,048 
Total asseis..........69,.73,379 67,847,409 67,150,001 65,909,738 
Liabilities — 
Common stock & scrip..21,403,293 21,403,293 21,403,298 21,403,293 
Preferred stock & scrip. 12,646,833 12,646,833 12,646,833 12,646,833 








350,436 


387,458 
580,493 























’ ’ ? 
Fanded debt....-... -.... 26,376,852 25,831,324 25,831,324 24,811,127 
Interest on bonds........ 227,84 228,476 229,196 230,186 
Vouchers and pay-rolis.. 1,160,231 733,043 09,016 814,926 
Due other companies.... "nc emean 48,738 2,649 
Superior 8h. Line bonds, 1,500,000 1,500,000 1,500,000 1,500,000 
Dividends ........... -e--- 950,638 1,321,738 1,321,738 1,821,718 
Coups. and dive. unpaid. 42,237 48,48 42,465 40,300 
» PR a $11,225 287,090 273,723 
Equipment fund......... 25,887 23,47 36,587 98,937 
Fund forimprovements. 685,340 611,421 530,068 500,000 
Income acct. RR. Co.... 2,111,779 1,694,719 1,281,194 1,098,795 
Income acct. land dept.. 1,617,040 1,493,384 1,382,478 1,097,250 








Total liabilities......69,173,379 67,847,409 67,150,001 65,909,738 
—V. 74, p.1250. 


International & Great Northern Railroad. 
(For the year ending Dec, 31, 1908.) 
The earnings, expenses, charges, and the balance sheets, as 








given below, have been compiled from official sources: 
EARNINGS, EXPENSES AND CHARGES. 
1902. 1901. 1900. 99. 

Milesoperated Deo.31 1,053 aver.872 aver.825 aver. 825% 
Gross earnings.......85,248,913 $5,148,092 84,438,576 $4,177,808 
Operating expenses.. 3,864,925 3,820,654 3,232,225 2,973,001 

Net earnings. ....$1,383,988 $1,327,438 $1,206,351 $1,204,807 
Other income. reels . 10,092 . 11,956 8,157 . 4,976 

TPUAL, .-n0r 0 -neeecGl,804,080 $1,339,394 $1,214,508 $1,200,783 
Interest on bonds... 1,127,819 1,011,742 952,415 982,368 
New equipment, etc.. 101,471 85,130 141,282 148,586 
TONS canadewas aden < 094 111,135 ¢ 46,939 
Miscellaneous ........ 20,185 13,242 15,474 27,269 


















Total...........-..$1,379,569 $1,281,249 $1,177,516 $1,175,162 
SUPPIUS...c000..-.000. $14,511 $118,145 $36,902 934,621 
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BALANCE SHEET DBC. 31. 
1902, 1901. | 1902. 1901, 


Assets— ¢ ¥ | _ TAabilities— 
Road & equipm’t.. 36,642,190 $2,934,041 | Capital stock 9,755,000 9,755,000 
New ny (mn sus- | Bonded debt (see 
or a sou constra Suen. vanes ¥ 23,184,052 20,366,053 
Compress Co. stock 17, 43,460 straction - 
— ll : bonds 1 2,311,750 1,366,999 
245,862 245,862 Byun. obligations % 
sink. on om — (aeferred pay’t®). 625,854 357,590 
Bees 16,149 16,149 | Interest on bonds. 448,990 411,468 
— . 2,015 61,006 | Vouchers and pay 
Sun ary “accounts ee 669.236 9 ou 
collectible 662,101 Due foreign roads. 358,208 2 
Material & supplies 615,984 Unpaid pay checks 24,904 
Bills receivable. . 1,132 Equipm’t replace- “a 
Unadjnsted = par - ment fund 20,27 - 268 
ments 2 83,370 57,517 | Miscellaneous...... 17 "810 4, 722 
real Premium on bonds — 379,247 i 3, 584 
est. bills receiv, 31,417 2 | Income account... 1, 206,834 1,104,372 
Miscellaneous... ... 8,779 


Total assets. ...38,052,212 34,585,853 
. p. 480. 


—Vv.% 
Pennsylvania Company. 
(Report for year ending Dec. 31, 1902.) 
The results below are on all lines directly operated by the 
Pennsylvania Company: 


EARNINGS, EXPENSES AND CHARGES. 
1902. apy. 1900. 1899. 


g bY 
--. 24,966,656 21,972,238 19,093,716 17,288,868 
,660, 764 4,848,850 4, '369,465 3,749,624 
"658,123 581,712 508,554 467,267 
734,464 7 717.852 640,767 
830,959 608,958 805,747 
174,682 193, 1152 109,018 84,553 


33,025,648 29,054,544 25,407,563 22,986,827 


4,371,003 4,480,852 4,025,260 3,027,028 
5,198,863 4,544,086 3,859,408 
12,123,044 9,784,750 8,802.958 
566,317 531,945 429,023 

1,049,201 970,402 889,315 864,286 


23,308,429 20,312,038 18,005,964 15,959,211 
9,727. 7.219 8,742,5 7,401,599 7,027,616 
5,413,983 3,505,366 2,316,008 2,076,452 


15,181,202 12,247,872 9,717,607 9,104,068 


15,181,202 12,247,872 9,104,068 
6,312,680 . 


6,758,004 6,662,777 5,758,574 
2,108,748 1,482,701 1,073,250 1,078,250 
281,552 127,900 26,512 
214:718 1,263 3,066 


135.864 
Advances to RRs _ 16. 0419 44,756 82,910 95,735 
8,566,611 7,598,003 


Total deduct’s.. ry. 347, 218 6,957,137 
Net income for year 5, 783 1985 3,681,261 2,119,604 2,146,931 
1,000,000 1,000, pees 
367,334 


Added to “‘extra’y 
2,000,000 1,000,000 
1,200,000 630,000 


1'627,960 
“4,827,960 1,997,384 
Burplus.......... 956,025 1,683,927 
BALANCE SHEET PENNSYLVANIA COMPANY DEC. 31. 
1902. 1901. 


Total liabilities.38,952,212 34,585,853 











1,000,000 
1,146,931 
1900. 

ba $ 
Ba Hil 41,466,632 
3 83 


’ ’ 
8,891 
Real estate in trust 404,58 302,943 
Union Line propert «) 4,935,711 
Steub. Extension BF 1, ta Hh 2973 
. 4 06 
ide 3087 
- 460,275 
930,002 
299, 095 
1,502,172 
2,443,474 
946,53 





Dues in ourrent account 


482,580 457,242 
Sinking funds (leased roads). 8,823,167 167 3,243, +287 381 12,153 


Total ....... eecesscese sos eeenae] 28,948,566 115,640, 747 64,598, 037 


Liabilitics— 
40,000,000 40,000,000 21,000,000 
58,018,000 50,417,000 24,477,000 
Collateral loan eatensinth 
Lessor compenies for supplies... 831,832 
Dues in current account......... 
ro 





359,775 
emovne ccccsococe ooo _5,830 ‘856 5,176,318 


wietee == 115,640,747 64,598,037 
Included in “equipment” above. 


~¥i 76. p. 794 
Texas & Pacific Railway 
(Report for year ending Dec,31, 1902,) 


President George J. Gould says in substance: 
GEMERAL REsULTs.—The year shows a decrease in gross earnings of 
33,341, or 408 1 per cent, and @ decrease inthe net of $251,180, or 
"712 per cent, This decrease in earnings ts due to exceptionally poor 
ited in Texas during 1902, succeeding a previous year of very lim- 
i , peatustion, of cereals, These conditions, coupled with unusually 
floods during the closing months of the year, Seriously inter- 
rapt g the movementof trains, retarded general traflic and affected 
Inge to & Gorrespondin serves. The outlook for 190%, however, 
a in the op a jon of those q to judge, is exceedingly bright. 
EXTENSIONS nine company during the year purchased 
2,500 new pes care and 32 heavy locomotives, and built 442 box and 
ooal cars, 238 flat cars, 4 chair cars, 8 baggage and mailjand express 
care; aiso4 losomouves 
The physical condition of the property was greatly improved by a 
expenditure for heavy Ron falls and ballast to meet the re- 


q ts Of ite increasing 
Lonisiana branches, includ- 





nese, 

-pine miles were completed on the 

ing en extensive drawbridge oer the Red River at Turnbull's Isiand, 
upwarde of $350,000, The com of this bridge will now 

the co pupeey y to extend the line @ connection h the New 
Orleans & | No estern RR at Ooncordia, whieh will complete this 
d cotablieh & train service that promises a lucrative trafic. 
Smear prea d Dag during the year @ cut-off on its n 








—————_ 
division extending from Texarkans to the Sulphur Rive ca = 


of 8°88 miles, reducing the mil River, a distansy 
miles. The cost of this improvemest on a mn ae thereby 19) 


The new grain elevator at — tw, 
completed at a cost of $385, — a sian Orleans, wy 
IAL. —The heavy ier 
the improvensant and extension of theo o_o 
and Toxee and in taproving the oflilency of fw eg ie 
which will 
dated diuring the co are. be reduced if entirely a 
6 follo els arge cash disbursements 
For steel rails (29,504 tons) and fastenings. include, Auring the yer 
$1,017.169; 10 new locomotives. $151 586" 45 ae 
portion of cost, $11,339; 2,500 new box Dto- 
$302,445; 500 new box cars, purchased in 
$81,150; grain elevators at Westwego. g1ie 27a sundry 
ments, and equipment builtin shops, pial, 433; cost of 
ot branch lines in excess of bonds issued therefor pe 
claims for destruction of cotton during 1894, 8154 a7 ee ra fit 
here were issued and sold during the year $737,000 
division branch lines bonds to meet new construction, Theyre 
eo by & — oe branch lines bonds, 48, together 
ose of the first mortgage issued un sinking 
=. .830 to the oo opm company du: + , A t cal Fear 
AINTENANCE.—AS all items of betterme: addi 
manent character were charged to tierments and ad a ‘ Ln 
the decrease of $248,109 in the cost of maintenance of is 
structures is not as large as hoped for. This ise xplained by the | 
amount of crogs-ties and other material charged out; 
17295:150 Srous-toe and B40 sete of wise here ae ane, lat 
9 cross- an sets 0 switeh-ties 
the year, and 46% miles of track were balias mm 7 daring 


Statistics.—Comparative tables for a series of 
erations, earnings, expenses, etc., are as ‘olive: ee 


FREIGHT CARRIED (0008 OMITTED), 
Total Litre 
Lumber. siock. Grain, Ooiton. 
127 485 211 
116 589 192 
117 376 192 
110 422 107 
OPERATIONS AND FISCAL RESULTS. 
1902. 1901. % 
Miles operated.......... 1,697 1,684 1937 
Operation — 
pete a9 age oer tere 1.839.838 1,506,508 
‘assengers one —_—— 10196271 pn 
Rate per pass. per mile. 2°29 cts. 2°49 ots. . 85, 999, = rans 
Freight (tons) moved... 3,215,672 3,792,692 3893 5a 208g 
Freight (tone) mileage. 738442848 882755519 670117058 re 
Av.rate perten per mile. 1°05 = 0°95 cts. 1:03 cts. 
9 79 


Av.tons per fr’t tr. m. 5 
Gross earnings per mile. —_ > ‘oe $8,385 35388 
- 7,766,914 8,396,681 6,889,302 5,744,743 


Transport’n reccipts— 
Freight .... 

Passenger . . 2,557,896 2, 117, 877 = 1,878,0% 
M: 270,407 265,545 265,081 
182,689 151,038 


229,240 
__ 412, 144 387,074 316,209 


11,236,601 11 11,769, 942 9,751,122 8,300,186 
porit'’n expenses— 
Maint.of way ae. 1,560,617 1,808,716 1,510,011 1,397, 
Maint. of eqaipment.... 1,410,593 1, 392, 353 1,1 34 8 
Conducting traneport’n. 4,428,021 ‘ 527, 553 3,671,582 3,286; 
General expense3....... 358,059 "310,829 277,205 288,191 
Total (exciud’g taxes). 7,752,290 8,034,451 6,581,632 5,848,866 
P. co. of exp. to earms.... (68°99%) (68°26%) (67°50%)  (70°47%) 
Net earns. from oper’n.. 3,484,311 3,735,491 38,169,490 2,451,820 
INCOME ACCOUNT. 


Express... 








Receipts— 
Net earnings... 
Other receipts. 


Total income $3,632,141 $1,098,626 $3,358,008 
Disbursements — 


Interest on bonds. .............- $1,428,459 $1,398,814 $1,280,756 
Int. on 24 incomes- iS p.c.) 1,161,900 (5)1,161,900 ()9s0m 
Fire claims (year 1894) 163, 

TOKO oc 20650 cocsus cocessicoccoess 284 Sle 
Miscellaneous ....... 37,424 


a 
Total disbursements $3,075,989 $2,847,198 $2,515,800 
NINE Sooo cornet ene x8556,202 x$1,251,428 $942,700 


x From the accumulated surplus was paid for b 
ment. ete , $2,207,358 in 190%, contrasting with $926,356. ster ta 
and $635,042 in 1900. 
GENERAL BALANCE AT CLOSE OF EACH FISCAL YEAR. 
1902. 1901. 1900. 1899. 


§ 8 
&e. ..84,381,597 tt 611 ep eret Try 
a6,71 — 26,71 

2,024,923 © 4,006,702 
c 3, io7e.c03 3.175 000 

Elevator property 480,390 ° 
4 192,384 
New equipment 068,513 1e1.44e iat ale 

8 


Gordon coal ans 564, sar 740 
2,055,900 1, 
1,145,688 "870.450 


__ 106,818 


$3,735,491 $3 ae 
"363,135 180178 








Assets— 
RR. bldgs., equip.. 
N, O. Pacific R. stock a6 
ned 


“aa | 


: rs 


H 


+ 


ae 


laste 


38,436 
Land notes receivable... 30,000 28860" 


Miscellaneous. 


Liabitities— 82 
Capital stock.. _..38,760,510 38,760,110 38.720,280 
Bonds, ete ; .-- b38,288, 883 55,630,296 54,44) ee a eer 
Equioment obli ons.. 2,173,407 290,788 
Vouchers and pay-rolis. 946,214 
Int, due and accraed.... 

— — 

ther accounts.....-.---- 

Income accounts ** 1,569,284 8,220,440 


Total Habilities.......98,802,292 99,411,985 97,289,401 57300 401 95a. 


a) (a) This item is is pot an an eva orutaine ascet, but is to 
tain rights and 
eb) {eludes Anon eg Ee meer tnpoane and 
* fe) The firet mortgage 5s, whieh in er 
ule om mi alna om the ober ede of Sas eS ppea 
sheet, though they are of course still in escrow Spee eyo 
—V. 76, p. 436, 383. 
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Alaska Packers’ Association. 


Balance Sheet Dec. $1, 1902.) 
Sng 1902, 1901. 





| Dilities— 3 
Anes $ ae capital StOOK......4+. 8,120,000 3,120,000 
tanneries and fish | 959.008 3, 985,775 | Current ir debt’dness1,567,264 680,607 
ing statlonee ns. 1,084 "913.000 | Dividend account.... 576,000 476.0 
ees 964,058 821,916 | Insurance fund 675,263 558,242 
ovel 978 | Contingent fund.... 1,086,774 1,051,835 
















ro 5,080,5G) | POtal....++.+-+-+4+7,088,907 6,080,584 
Soataeet shares, 100; paid in, $65; dividend $1 on 12th 


Par 
, Directors for 1908: 
cue —_ Chas. Hirsch and D. Dryedale, Vice 


‘ortm Pres: TS 
beret nae 3. ay Isaac Liebes, G. Niebaum, Francis 


Presidente; 
B, Pond and G. W. Hume. 
ow, Dorr is Secretary. Office, San Francisco,—V. 75, 


, 784. 
: American Iron & Steel Manufacturing Company. 
(Report for the year ended Dec. $1, 1902. ) 


President J. H. Sternbergh says: saaaae “ 
Notwithstan interruption to our work in the rolling mili 
departments Str six months ending Oct. 20th last by an un- 
strike of workmen, and the further embarrassment caused 
extensive building operations, our business for the year as a 
oar haa deed quite satisfactory. In addition to crediting $500,000 
. reserved fandaccount to offset depreciation of building and machin- 
} from date of organization to January first last, and paying the 
fiyidends which have been distributed during the year, we have sub- 
tially increased the item of undivided profits. The extensive 
improvements to our Lebanon plants begun more than a year ago 
have been completed, and our present facilities in the forging and 
de ents are very satisfectory in all respects. It is the 
of m ement at a later period when convenient to 
new machine shop and foundry, and to improve the physical 
condition of the puddling and rolling mill departments of the works 
at Lebanon, with the view of bringing the entire plant up to the 
highest state of efficiency. 
BALANCE SHEET DEC, 31. 
1908, 1901. 1962, 1901. 


Amtte— $ 3 TAabtlities— 7 
Plant and equipm’t. 4.310.508 ae eae | Snag post on dad : 34 ees by ered 
+++1,648,379 1, Jommon stock....x1.700,090x 1,700, 
oo amp 8,962 104,169 | Current liabilities...1,281,66% 600,123 
512,785 | Undivided profits. . 205,257 154,3i6 
evenease Reserve fund........ 510, 








steno LOR TR 
iiellsneoun. aoecoce 62,240 


WOU ccsiievisnss. 6,740,021 5,484,641} Total....cesececeeees 6,746 921 5,484,641 
J Iusue is $17,000,000, 10 per cent paid.—V. 75, p. 982. 
American Radiator Co. 
(Report for the year ending Jun, 31, 1908 ) 
President C. M. Woolley says in part: 


Unprecedented prosperity characterized the operations of our com- 
for the fiscal year ending Jan. 31,1903. Notwithstanding the 
Persaset cost of materials, great activi'y prevailed in building opera- 
tlons, gy pte @ potent factor for increasing the volume of our 
business. The general public is rapidly learning the sanitary advant- 
age and the fuel econom 


of modern heating methods, which con- 


santly develops an expanding demand for our product in connection 
with old as well as new buildings. Decisive progress has been made 
the year in bringing the various departments of our 


m into closer co-operative relationship. 

le have carried to completion several important prejects, which 
wi eaiy increase our manufacturing ca’ ty. Alarge plant has 
been built and equipped at Buffalo, N. Y. It will offer abundant pro- 
vision for the increasing demand for our solentifically constructed 
bollers for steam and hot water heating. The enlargement of our 
in France to include the production of house-heati: boilers, 

a8 well a8 radiators, will enable us ae to provide for the 
Tanly developing industry in that country. The completion of a 
large and modern radiator and boiler plant in Germany, which is 
y in partial operation, will enable us more advantageously to 
supply the growing demands of that and other continental countries. 


The net profits and dividerds follow: 


1902-03. 1901-02, 1900-01. 1899-00. 
iareots le veces: ji $701,094 $627,614 $527,998 $657,162 


* Div. pat 
On pref. stock .(4%)210,000 (7%)210,000 (7%)210,000 (544%)157,500 
Balance...... $491,004 








$417,614 $317,998 $499,662 
BALANCE SHEET OF JAN. 31. 

1903, 1902, 1808, 1902. 

8 Liabitities— x : 
fasts Dat’ts, etc.x7, 963 x6,874,174 | Stock, preferred.... 8,000,000 3,000,000 
sasaiwasaee® .702 = 211 489 | Stock, common..... 4,893,000 4,893,000 

Notes t . 16,011 25,073 | Accounts and bills 

flocks RE atte payable... 470,773 | 211,789 


Tecely.. 1,449,198 1, 
Sappliea.........-. 1/085/254 Caney Balance..... + 1,726,369 1,285,274 


Total assets,...10,090,147 9,840,063 Total Habilities.10,090,147 9,340,063 


x After deducting $100,000 (al 
and 1901-02) for deprecieniow. rene Smount in 1899-00, 1900-01 


National Fire-Proofing Com 
pany. 
(Report for the year ended Dec. $1, 1902.) 
President D, F, Henry says in substance : 


dies ant 8g, COMPANY controls 29 works adjacent to important 


the m Boston to Chicago. During the ear 19023 

the itenton eae, Sbbroximately 750,000 tons. Daring 1303 it 1s 

Was only 6,000 tons ana tn 1900 or o00 <i The capacity in 1890 
IMPROVEMENTS, “ADDITIONS, Hire_yaes — 

Teplacin . — company has been great) 

works under its contes es'2g and improving the majority of 

Weaming facilities, 1 doin? as well as by increasing ite shipping and 

which 1s 4 this it has established a repatation for 

. In essential factor in the building business 





i 


Promptly to supply its custo: 
Hie dea vicinlty, several additional yo ustomers in New York 
rT deemed advisable to ase a steam tug,” purchased, and now 


i 





i recommend that a 

nm electrical power plant be 

that tony, tetee present works Ioomted slong the 
‘aise ‘sdand, purchase its own railroad cars 
thas on onal teams and wagons, to be 

Indi The company has sufficient 
ver 


+E 
Efe 


a to 8u 


ce 
a Ohio adie 
i Bins game that such property 


be le 
urpose of su: i 
of consumption bethg approxima: 7 £00,000" ern 


It is recommended that a furthez increase be made in the capacity 
of oar different works, for the purp ose of promoting the long-span 
system of construction, the patents upon which are owned and con- 
trolled by your company. © demand for its patented bin tiles 
extensively used for grain elevators is so large that we cannot accept 
all orders offering. Since our last report we have purchased the 
potess rights for the manufacture of ornamental hollow building 

locks east of the Missouri River. Our patented conduit business 
continues to be all that was anticipated. 

A large order has been closed for St. Petersburg. delivery to com- 
mence during the coming season, and the anticipations are for a large 
and profitable business in Antwerp. Brussels, London and Liverpool. 
In order to supply this busi advantag ly, it is earnestly recom- 
mended that an entirely new plant be built on the Raritan River. It 
may also be deemed advisable in the near future to build a plant in 
the City of Mexico for the manufacture of clay wares. 

NEw S8TOCK.—To provide for enlargements, improvements, ete., an 
increase of $2,000,000 preferred stock and $1,000,000 common stock 
is recommended, to be allotted_as circumstances may require. The 
outlook is exceedingly bright. In addition your company will derive 
— from several plants, which until July lst of last year it did 
not own. 


The statement of earnings for the year and the balance 
sheet of Lac. 31 follow: 





Net earnings from all sources ..... inauaeccsussuueas Sebecnetde $1,126,968 
Dividends (5 p. c. on common and 7 p. c. on pref.).......... 554,784 
Balance to surplus............-...--«. escdcccadae'cacensscee. §579,186 
BALANCE SHBET DECEMBER 31, 1902. 
Asseis.— Liabilities,— 

Biante, real estate, Preferred stock...... - $8,000,000 
properties & equip- Common stock........ ,500,000 
ment, including im- cn nrendcasae 44,469 
provements ......... $13,226,402 | Mtgs & notes of under- 

Stocks and bonds of lying cos. guarant’d 251,700 
other companies.... 89,367 | Pref. dividend, paya- 

Accounts and bills re- ble Jan. 25, 1 areca 139,658 
Ceivable ........-.... 1,825,303 | Com. dividends accr’d 30,706 

Cash..... eretibncane 445,730 | Accts & bills payable. 491,115 

BE cncccecsctdusss 203,599 | Surplus................ 1,835,756 

Total ..............-815,293,404 WORE iss ioe. ccs ted $15,293,406 





—V. 76, p. 482. 
Otiaz Elevator Co. 
(Report for the {v3:al year ended Dec, 31, 1902.) 
President W. D, Baldwin says in aubstance: 


GENERAL RESULTS.—The volume of business has very materially in- 
creased over previous years, justifying the large expenditures during 
the past three years for increasing and improving piants, allot which 
expenditures, other than those made for the purchase of real estate 
and the erection of new buildings, have been charged to operating ex- 
penses. 

In September, 1902, your directors recommended that the preferred 
steck be increased from $4,500,000 to $6,500,000, and that about 
$1,000,000 of such increase be sold; the balance to remain in the 
treasury. Authority was voted for such increase, and on Oct. lst 
9,895 shares were issued for cash. With the proceeds the compan’ 
wasableto take up all outstand{ng notes (except the 4 p.c. gol 
notes) and to pay all current liabilities then due. Of the 4p.c. gold 
notes, $150,000 maturing Dec. 31, 1902, practically all were antici- 
pated and paid before they became due. 

DIVIDENDS.—The cash received from the sale of the preferred stock 
has furnished additional working capital to an extent that made it 
prudent to deciare from the earnings of the year 1902 a dividend of 
2p. c. upon the common stock. 

While the volume of business for the year 1902 has been extraor- 
dinarily large, your directors believe thatthe prospects for the cur- 
rent year are very promising. 


Statistics,—Earnings, expenses, charges, etc., have been: 






























1902, 1901. 
Net earnings, after all charges, repairs and re- 
pewals .....-.... ieee wtlee’ -. $978,410 $842,096 
Preferred dividends (6 p. c.). 284,829 267,538 
Common dividends (2 p. o.)........ 127,006 migieacs 
Total dividends..... $411,835 $267,538 
RE ore 566,575 574,558 
Depreciation..... 266,575 274,558 
Surplus....... dijewebendancetenasnetepetivadadh - $300,000 $300,000 
Previous surpius......... sneosonepieecdteasddinmes 700,000 400,000 
GG) Was 5 cit nasdcs ons cncncvosecsone $1,000,000 $700,000 
GENERAL BALANCE 8HEET DEC. 31. 
Assets— 1902, 1901. 
Plant account........cesece.ooscecccccccscess $10,245,441 $10,520,891 
Pi icsaodendckdbustiedéshas cSatckecdudactidaet 575,945 104,838 
Bills receivable..... puiaee neh enpenmniel eiinanndslen 75,740 65,957 
Accounts receéivable........... picacese aéeenats 2,498,442 1,827,509 
Inventories. .... Sutdbueeceeee phd sicnanneuecbus 1,149,251 1,150,893 
BOM os lidusicieceec Di decadeddeahaiunaacah $14,544,818 $13,670,088 
Liabilities— 
Capital (preferred) ...... $5,489,500 $4,499,800 
Capital (common)...... 6,350,300 6,350,300 
Gold notes (4 per cent) ,100, 1,250,000 
Accounts — 395,670 452,493 
Bills payable.......... aa geeeetees ,000 
Preferred dividends..................---++« aoe 82,342 67,495 
Common dividends. .......0...0.--..seee--eee ° 127,00 wantin 
Surplus..... eeeverenee SUbbLWavevedtcertente - 1,000,000 ‘700,000 
RR he ae ON ac cenesee- $14,544,818 $13,670,088 
—V. 76, v. 597. 


Railway Steel Spring Company. 

(Statement at the close of business Deo. $1, 1902.) 
President J. E, French says that the following shows “the 
result of the operations of the steel-tired wheel department. 
the spring department and the rolling mills for the first ten 
months of the company’s business. Hereafter the business 
year will conform to the calendar year.” 

BALANCE SHEBT DEO. 31, 1902. 


Asseis— Liabditities— 
Plants,...... ........-.$24,156,397 | Preferred shares. .....$13,500,000 
Merchandise on hand 1,282,824 | Common shares....... 13,500,000 
Stocks and bonds..... ,085 | Accounts payable.... 256,846 
Accounts receivable,. 2,156,099 | Reserved for preferred 
Other items........... dividend, taxes, ete. 88,580 


435,189 | Surp! 
tal assets.......828,24 Total abilities. ..828,249,214 


Es <aclkennehtacdas 903,788 





To $216 
Compare V. 74, p. 984, 1041; V. 75, p. 1208. 
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Sloss-Sheffield Steel & [ron Company. 
(Report for the year ending Nov, 30, 1902.) 

The report of President J.C, Maben for the fiscal year 
ending Nov, 30, 1902, will be found at length on peges 659 
and 660. Below are comparative figures: 

EARNINGS, EXPENSES AND CHARGES. 
1902. 1901. 1900. 


Profits on pig iron, after de- 
duct. for ’n 1°50. per ton 
on brown ore 


repairs and renewals........ 
me yh after deducti 
36. per ton for dep’n on coal. 
Profits on coke...... 
a. 


$742,852 
173,719 
163 


$932,492 
147,340 


$311,407 


151,445 
$9,382 
17,556 
35,597 

3,362 

186,368 

14,003 
$729,120 $1,178,666 

$33,001 850,35 

29,676 27,888 

v $1,100,424 
$203,813 $202,575 
%)469,000 (. 4%)351,750 


,424,100 





at er $1 
Deduct—Gen’l ‘exp. account... $55,902 
Taxes and licenses... 29,806 


Met provt................02. $666,443 
Bond interest .....- ......-....- 
Dividends paid on pref....... 
$546,099 


Surplus for year............ $659,391 at.$6,369 
Surplus Nov. 30..............-- $1,199,122 $539,730 $546,099 
BALANCE SHERT NOv. 80, 1902. 
1902. 1901. 1902. 1901. 
Liabilities— $ 
Preferred stock... 6,700,000 6,700,000 
weegeves Common stock..... 7,500,000 
fin- Sloss Iron & Steel 
ished materials... 171,102 314,387 | iio cenmeseibas 2,000,000 2,000,000 
Stock in company’s Sloss Iron & Steel 
SDE <156kcbsc0nce 366.588 168,283  (Co.436% bds.. 1918. 2,000,100 2,000,000 
Treasury securit’s. 59,700 262,782 Bills payable....... 50,900 
Cash, bills and ac- Current accounts... 627,514 
counts recetv’e.. 1,447,798 1,046,505 Pay-rolls.........+.+ 94.21 
Ins. and taxes..... 14,289 8,078 








Sup. raw and 


214 

Profit and loss..... 1,199,122 
Extr’y repair and 

renewal account. 147,720 64,655 

a 20,071,749 19,472,923 


Total............20,071,749 19,472,023 Total........... 20,071,749 19,472,023 
—V. 76, p. 598 


Texas Pacific Land Trust. 
( Report for the year ending Dec. 31, 1902.) 

‘The report says in part: 

As shown in detail (in the report) 29,859 acres of land [none of 
‘which were is El Paso County] were sold during the year for $77,194, 
or an av of $2 5815 per acre, of which amount 66 p. c. was paid 
in cash and 33 p. c. in notes bearing 6 p. c. interest and secured by 
purchase money mortgage. Also 27 town lots were sold for $1,165, 
Or an av of $13 per lot. Average price per acre obtained in re- 
cent years: 1899, $2 02; 1900, $2 37; 1901, $2 50; 1902, $2 584s. 
During the year 1899, 73 p.c. of the lands were under lease [for 

]; 1n 1900, 78 p.c.; in 1901, 82°8 p. c.; while at the 

“53 p. ©. (2,620,622 acres) are under iease. The aver- 

igo senees per acre as 2°86 cents; in 1900, 2°95 cents; in 
(1, 2°99 cents; in 1902, 3147 cents. 


The receipts from all sources and expenditures for the year 
were as follows: 





Total Eienb veces bbcbbboebonsed o+-$177,777 
ures— 

General expenses (Texas office)...... $11,681 
Commissions paid local agents .. é 5,664 
Tl ctbkevsbuctnnpceoonspecoeuce ee -- 25,143 
expenses -- 12,644 

Cost of prop. ctfs. of T. P. L. Tr. purch. 

in Dp market at av. of $15 04 + in 

1900, $3261 + in 1901 and $39 47 
BE BOE beceen s6000d choveddoconsdceds 118,419 163,074 
Oash On hand ......ccccsccenecccneeses-- 4,226 7,137 


Piinmreccens epetunveasooncscccentes $177,777 $222,289 
ASSETS AND LIABILITIES DEC. 31, 1902, 


Assets — 

2,940,819 acresof land situate in 38 counties, viz.: 1,114,952 
acres in Ei Paso Co., 308,358 acres in Reeves Co., 165,151 
in Presidio Oo., 176,832 in Glasscock Oo., 198,694 in 
Eotor Co., 155,115 in Jeff Davis Co, 153,164 in Midland 
Co., 124,063 in Pecos Co.; remainder scattering. 

Town lote in Mineral Wells, Iatan, Big Springs and Van 


orn. 
159.220 acres of land received from canceled sales, in 15 
different counties, including 56,820 in Dawson Co., 45,- 
160 in Midland Oo,, 29,200 in Martin Co, eto. 
Old contract obligations face value)..... eareosecontineniawid 
Bills receivable (face value) taken for deferred payments 
St heb biabatradcopeesbouesiarsupsvenesescdesnesseper 





$168,339 
$12,144 
6,252 
24,614 
9,234 


$222,289 
$11,878 
7,905 
24,446 
7,849 


105,303 
10,791 





$168,339 


$1,706 
-cabtbiabindatnedsesseneue 139,592 
° $4,226 


Liabilities— 
Proprietary certificates of the Texas Pacific land trust out- 
standing, inqading 908,086 held in escrow by the Farm- 
OFe’ Load & Trust O0,...0.cccncccccescuncescccsencuasecessees $8,343,055 
Nors,—The $208,534 Proprietary certificates in escrow are held to 
up the rematoin eetern Division land securities issued by the 
& Pacific Railway Oo., and outstanding as follows: income and 
land grant bonds, 95,0 do interest scrip, $138,802; fractional bond 
and other bond scrip, 66,044,—V, 74, p. 1256. 


Western (Bell) Telephone & Telegraph Company. 
(Report for the year ending Jan, 31, 1908.) 


President Frederick P, Fish says in substance: 

FouR PROFITABLE COMPANING,—Our earning property consists 

ahety in ® controlling interest in the capital stock of the i) 
ern ' ereppene aaqpenge Co., the Uleveiand Telephone Oo., the Wia- 
, consin Telephone Co., the Southwestern Telegraph & Telephone Oo. 
and the M ‘an Telephone Co, Derieg the past year the four com- 
Sep pemet have expended in improvements and develop- 
$2, toe of which peeose was for underground work; 
9,044 for { lines; $647,178 tor ewitchboards and other equip- 





ment; $73,462 for real estate and bui) 
change aerial construction. The money co cxpended waa 


a ye a 
© first four properties are now, 
dition. In @ comparatively short tithe nents 

or more subscribers will be equi 
most modern type. Thousands of grounded lines 
formed to metallic circuits; new toll lines have 
exchanges established where development r uired 
ares yer hn me 8 roy hee it for their in: 

and have 
by contract, wo ome associated with 
t the end of the year the total number o Decor! 
said four companies was 111,036, fn eattion — 
eo 5 —_ — 25,758; a gain of T} 
»315, ively. In view of all the condi 
be cauetegtary, td from their bet earnings divans wa fa 
e e e 
proportion the sum of 350,567. erage Co. bis 
ICHIGAN TELEPHONE Oo. —The situation of t 
Co., of which company the Westorn Teleghene eee 
creditor to the extent of more than $1.700,000, ell 
stockholder, is far from satisfactory. When this company 
control it found that company with a bonded debt of $5,000, 
addition to $594,000 bonds of the Detroit Telephone Uo. w 
Michigan company had assumed. After making Teasonabdle alloy. 
ance for maintenance the net earnings of the Michizan 5 
insuflicient to meet even the interest on tts bonds, 
interest on ~~ Lg os which on Dec. 31,19 
> . $2, +986. 

The property was in bad condition and in m cases 
were far below the point at which business could be done oxeaae 
loss. The competing companies, taking advantage of the weakney 
of the Michigan company, were operating seriously to ite 
tage. A very large amount of money was required to put the prop 
erty into proper ehape and for the extensions immediately neoes.- 
sary. The cemparatively small amount of money over the operating 
expenses was altogether insufficient for proper renewals and other 
immediate necessities. The company was clearly unable to the 
interest on its bonds and on July 1, 1902, there was default tn the pay 
ment of such interest. In consequence foreclosure Proceedings have 
been brought by the bondholders, in which suit the Union Trost (o, 
of Detroit has recently been appointed receiver. 

During the year 1902 there was some inorease in the gross 
of the Michigan company, but a decrease in the number of {ts er- 
change stations; the company heving succeeded in dropping @ num- 
ber of subscribers at rates too low to be remunerative and in raisiog 
its rates to a slight extent at some points where the business had bea 
foment operated ~ a loss. . 

6 @ reorganization is imperatively necessary, the efforts her 
tofore made in that direction have poten f peers [Soy The condi- 
tion of the Michigan company was Known at the time of the organl- 
zation of the Western Tele; hone & Telegraph Co., and ite affairsan 
in no worse condition than was ex B 

COMPETITION.—There is a certain amount of competition in the te 
ritory of each of your sub-companies. While this element of the 
situation is disturbing. chiefly because of the character of the com 
petition, which seems for the most part unreasonable and unbusines- 
like, it is the opinion of your directors that if your sub-companies ar 
properly managed and developed, tieir prosperity is not likely to 
seriously impaired by such competition. 


See also statistics in item headed American (Bell) Tele, 
& cn Co. on page 596 of last week’s CHRONICLE, 
The W. (8.) T. & T. Co.’s statement of earnings and a- 
penses, and the balance sheet, follow: 
EARNINGS AND EXPENSES FOR YEAR ENDING JAN. 81, 1903, 


Earnings— Interest and taxes..... 
IRBSEBIB ccstce nocises coos $453,623 | General expenees........ 
Dividends .............. 850,587 | Depreciation ...........« 


Total..........-. 91,304,210 | Total. .....00-.e2s0-0e 


Not TOVERES .........--. -cacceceeee LIE at CORR Oe oon suapal $673,849 
Dividends declared (including No. 2, payable Feb. 2, 1903) .. 640,000 





x Includes “$70,621 interest not collectible.” 
BALANCE SHEET JAX. 31, 1903. 
Assets— ee. 
Stocks, bonds & notes mmon stock......-. 
acquired at organi- Preferred stock......- 
ove, <= 806,347,578 — ‘ 
MAB . ...c-nc0-eeerees 
Res. for retiring bonds 
pasbspecadeusos 4 of Erie T. . Co... 
3,548,157 | Res., includ. deprec’n. He 
Organi’tion expenses. 54,006 | *Bills & accts. pay’ble. prt 


yn eS $42,548,684 | 


* Of this amount, $320,000 is for the dividend payable Feb. 2, 1908. 
—V, 76, Dp. 335. 


Prop'ty since acquired 
since acq 
Bilis and aco’ts receiv. 


aecnmsscasreee 





GENERAL INVESTMENT NEWS. 


KAILROADS, INCLUDING STREET BOADS. a 
lbany & Northern By.—Listed in Baltimore. 
Beltinoe Stock Exchange has listed $350,000 
5 p. o, non-preference gold bonds.—V. 75, p. 610. on 
Atehicen Tooms a Santa Fe Ry.—Purchase. 
River & Eureka RR. below. in te 
Offices. — will open its new offices 
New The compan re ee matey foe pt 


oo, Bank Building, 
D. . 
Birmingham (Ala.) Railway Light & Power 
Stock The proposed increase of the capital — 
000,000 0 66,500,000, retarted? Stock fr 
ffected e 

000,000. "The proceeds will be used for 


additions.—V. 76, p. 593. a 
Boston, Elevated BRy.—See West End Street By. below 
V. 76, p. 381, 265. por 
Brooklyn Rapid Transit Co.—Power Housel, The 

any has acq Jand adjoining its eastern aa it 
Rouse on Kent Avenue, fronting on the water, reith 62 

roposed to construct the next large power Bao the 
{imate capacity of 100,000 bh. p. It has parcbssed 


a ee 


Aico ca- f ——— 
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aye ird Avenue power house, extend - 
wok aolning te Po to Third St., consisting of about 
ig 0 equate feet, to be used principally for a supplement- 
140,000 plant. Both purchases are with reference to 
ary coal reqaitemen . ‘The Third Avenue power house, when 
further requirentsr additional 4,000 h. p. unit jast installed 
completed ‘avenue power house will furnish all the power 
inte by the company for some time to come.—V. 76, p. 


265, : 
‘ Ry.—New Stock.—The authorized 
Canton ee cy on A) from $1,000,000 to $2,000,000. 
28, 
tae Northern Ry.—See Great Northern Ry. of Can- 

w.—V. 76, p. 541, 265. 

ce Railroad of Indiana.—Successor.—This company 
rated with $120,000 authorized capital stock 
by oficers of the Cleveland Cincinnati Chicago & St. Louis 
and lvania RR. systems, to succeed to the prop- 
arty of the Chicago & Southeastern, recently foreclosed.—V. 


479, 
pene Burlington & Quincy RR.—Purchase.—See Iowa 


& St, Louis Ry. below.—V. 76, p. 265, i 
St. Paul Minneapolis & Omaha Ry.— Application 
to List, The New York Stock Exchange has been requested 
to list $2,000,000 consols of 1930, interest reduced to 84¢ p. c. 
gee report on page 649.—V. 74, p. 1250. 
Chicago & Southeastern Ry.—See Central RR. of Indiana 
above,—V. 76, Pp. 479. P h 
Cincinnati Dayton & Toledo Traction Co.—Purchase,— 
See n & Troy Electric Ry. below. 
ion.— Plans, it is understood, ‘are taking definite 
shape for the union of the lines which will form the Tolédo- 
Cincinnati line, viz . the C. D, & T., the Dayton & Troy, the 
Western Ohio and Toledo Fostoria & Findlay Ry. [or pos- 
sibly the Toledo Bowling Green & Southern Traction Co. | 
The plan, it is believed, is to lease the various properties to 
the Terminal Traction Co. or possibly to the Cin- 
cnnati Dayton & Toledo Traction Co,—V. 75, p. 1398, 
Cincinnati & Muskingum Valley RR.—Guaranteed Bonds 
Offered. —Fisk & Robinson of this city and Boston are offer- 
ing round blocks of the first mortgage bonds of this company 
and the Wheeling Terminal Ry. and the first conso). 4s of 
the Cleveland Akron & Columbus Ry. All these bonds are 
, principal and interest, by the Pennsylvania Co., 
endorsement on each bond in precisely the following 
words, even as to date: 
For a valuable consideration the Pennsylvania Company hereby 
guarantees to the lawful holder hereof the due and panctual pay- 
by the Company, of the interest 
within bond, in gold coin of the United States of America, 
surrender of the preset coupons as the same shall from 
become due, and also the payment of the principal of the 
in tal age coin at maturity thereof. In witness whereof 
lvania Company has hereunto affixed its corporate 
the same to be attested by its Vice-President and As- 
, the 15th day of December, 1902.—V. 72, p. 94. 
Cleveland Akron & Columbus Ry.—Bonds Offered.—See 
= Muskingum Valley RR, above.—V, 76, p. 485. 
d Cincinnati Chicago & St. Loais Ry —Applica- 
po eng Mey Dy York Stock Exchange ion oa re- 
quested to 007, itional gen i: Me 
bonds of 1998,—V. 16, p. 479. ee 


Columbus Buckeye Lake & Newark Traction Co.—Bonds 
Ofered,—Adams & Co, and E. H. Rollins & Sons, both 
ot Boston, having placed over $600,000 of this company’s 
7 lesne of $1,125,000 first mortgage 5 p. c. gold bonds 
a ov., 1921 ($1,500,000 authorized), offer the unsold balance 
,000 at par and interest.—V, 75, p, 1354, 

Dallas (Tex.) Terminal Railway & Union Depot Co.— 

ee voted on March 9 to issue $2,000,000 bonds. 


6, p. 157, 

Dayton Springtield & Urbana Electric Ry.—Stock.— 
The marcholders have voted to convert $1,000,000 of the 
f pied jar a - cumulative preferred 

sa 
for two ; thereatter 6 p. erate of 5 p. c. per annum 


—Ke 
MH,» 219, 167, Ot & Southern (Electric) Ry. below.—V. 





not 
iit 


? 


= 


Dayton & Troy Electric R 
Ry.—Sold.—A press dispatch an- 
oo parchase of this property by or in the interest of 
Tory yton & Toledo Traction Co., which is con- 
trolled y delbaum syndicate, Valentine Winters 
. » representing the Dayton & Troy line, have 
ory Sr an of the C, D, & T, Company, which see 


Detroit & Toledo Shore 
é Line RR.—Bonds Offered.—Gu 

rane alter of, 1 Wall St. is offering for ane at 95 ana 
bonds block first mortgage 4 per cent 50-year gold 
the Toledo meee by the Grand Trunk Western Ry. Co, and 

Acirenlar sayon® & Western RR. Co, 

AUTHORIZED Tegy ; 
ly n0ld to ®.~The Detroit & Toledo Sh 
eu BR. Oo. Gran Prank Western Ry. Go, and the ToL Be, Ls & Week. 
eargaies wap arias t,t om nag pa nae 
tage ape al e cent 50-year gold bonds whick “tre ¢ anes mort. 

jaancrseivag ae ns anno 

of bonds issued h ayment are part of 


,000, the remaining 





RoaD, Etc.—The Detroit & Toledo Shore Line RR. extends from To- 
ledo to {suburbs of) Detroit, and consists of 51 miles of main line 
track [ot which 20 miles is double track], and about 3 miles of sidings; 
maximum grade only 16 feet to the mile; maximum curvature less 
than three degrees outside of terminal points. The main track is laid 
of new 80-pound steel rails on 2,816 standard white oak ties to the 
mile, and ballasted 2,000 cubic 7 of crushed stone to the mile. 
= —_ eee yo of oe Mw por pew A 7 foundations. 

6 equipment at present consists o ocomotives and 31 cars. Total 
bonded debt ta only about $26,000 per mile. 

The Bhore Line, by reason of its joint purchase by the Grand Trunk 
and the Toledo St. Louis & Western (Clover Leaf), becomes a connect- 
ing link between these two important roads, making a through line 
from Montreal, Quebec and Toronto, via the Grand Trunk to Detroit, 
over the Shore Line to Toledo and from there over the Clover Leaf to 
8t. Louis, ete. In addition to this,the Grand Trunk has heretofore 
purchased annually in Toiedo over 500,000 tons offcoal, which in the 

ast it has paid the Michigan Central a heavy differential for deliver- 
ng in Detroit. The net earnings from hauling the above-mentioned 
coal over the Shore Line will alone besufficient to pay the interest on 
this entire issue of bonds. 

GUARANTY.—These bonds are also guaranteed, principal and inter- 
est, in the following language: ‘ The Grand Trunk Western Railway 
Co. and the Toledo 8t. Louis & Western RR. Co. (hereinafter called 
the guarantors), having heretofore agreed to purchase the stock of the 
Detroit & Toledo Shore Liae RR. Co . and in part consideration there- 
for, and to aid in the construction of the said company’s railroad, bav- 
ing to make the guaranty following, and acknowledging that 
the within bond was authorized and issued on condition that the said 
guarantors would give the guaranty following, accordingly hereby, 
for valuable consideration by them and each of them received, jointly 
and severally, absolutely and unconditionally, guarantee the punctual 
payment of the principal and interest of the within bond at the time 
therein specified, and said guarantors do further hereby severally cov- 
enant, in default of payment of any part \ hereof by the obligor, to pay 
said unpaid principal and interest of the within bond as the same 
pe ~ 5 ee due, hereby waiving notice and demand by the holder 

ereof. 

The guaranty of the Grand Trunk Western is equivalent to the gu ar- 
anty of the Grand Trank of Canada, for every share of ite $6,000,000 
of capital stock is held in the treasury of the Grand Trunk of Canada 
and it is the owner of the latter’s line across Michigan and Indiana to 
Chicago and of its Chicago termina). 

The $3,000,000 mortgage of 1902 has been discharged of 
record.—V,. 75, p, 1354. 


Easton Consolidated Electric Co.—Guaranteed Dividend 
Not Paid.—The money for the semi-annual divide ($:2,- 
500) due this month has not been provided by the guar- 
antor, the Lehigh Valley Traction Co., ‘‘but it is hoped that 
the Easton Company will have funds to pay the dividend in 
June or July.”—V. 73, p. 1316. 


Eel River & Eureka RR.—Sold.—This road of 25 miles 
in Northern California, together with the California & 
Northern, a leased line of nine miles, has been acquired by 
a syndicate in connection with a large tract of timber lands. 
The purchase is understood to be inthe interest of the 
Atchison Topeka & Santa Fe, to whom the railroad will 
probably be turned over, a separate company being formed 
to develop the timber. 


Falls City Belt Line Ry. (Louisville, Ky.) —New Project.— 
A bill granting to this company a belt line and terminal 
franchise in the city of Louisville was passed on March 8 
by = Board of Aldermen. Secretary Harry I, Wood writes 
as follows: 
Work will shortly begin on the construction of a connecting railway, 
which will form a direct connection between the railway companies 
nsing the Kentucky & Indiana Bridge & RR. Company’s rails at 30th 
Street, from a point about 860 feet south of Broadway and extending 
over our own private right-of-way eastwardly to aconnection with the 
switch of the Pennsylvania RR. Co. on the east side of 18th St. and 
Arbgust Ave.; thence through a private right-of-way across Maple St. 
to the north line of Anderson and 17th Streets, on the property of the 
Continental Tobacco Co. The Falls City Belt Line Raiiway Co. has a 
capital stock of $200,000, owned and controlled by the Somes 
geutiomen, who constitute also the boxrd of directors. viz.: Samueé 
Bowman, President; Louis Rosenfield, Vice-President; Harry I. Wood, 
Secretary; Samuel Grabfelder, Treasurer. 
Farmville & Powhatan RR.—Decision Reversed.—At 
Richmond, Va., Mar. 12, the State Supreme Court of Ap- 
peals reversed the decision of the lower court, and upheld the 
claim of the second mortgage bondholders that their bonds 
are a first lien on that portion of the road formerly the 
Bright Hope Ry. (purchased in 1889), extending from Eppes 
Falis to Bermuda, Va., 8234 miles. The F. & P. rans from 
Bermuda to Farmville, Vu.. 88°{ miles, with branches 7 
miles, It was placed in receiver’s aands in 1899. The bonded 
debt consists of first mortgage bonds of 1888, authorized, 
$550,000; issued, $320,000; second mortgage bonds of 1889 au- 
thorized, $720,000; issued, $500,000; gross earnings for year 
age $62,588; deficit from operating, $4,260.—V. 69, p. 
, 5. 
Fitchburg R. R.— Refunding Bonds.—The Massachusetts 
Railroad commission has approved the proposition to issue 
$2,660,000 84¢ p. c. 20-year refunding bonds. Compare V. 75, 
p. 666, 611. 
Georgia Company.—Decision Reversed.—A press d tch 
from Berlin on March 8 announced that the Supreme Court 
at Leipsic had reversed the decision of the Frankfort court, 
which ordered the Rothschilds to reimburee the purchasers 
of this defunct company’s bonds (secured by deposit of stock 
of the old Central RR. & Banking Co. of Georgia) on the 
a that the prospectus contained misleading statements. 
V. 74, p. 1855; also volumes 45-47. 
Grand Trunk Ry.—Guaranteed Bonds.—See Datroit & 
Toledo Shore Line RR. above.—V. 76, p. 435. 
Grand Trank Western Ry.—Guaranteed Bonds—See De- 
troit & Toledo Shore Line RR. above.—V. 72, p. 1034, 
Great Northern Ry. of Canada.—New Company.—Nego- 
tiations are reported as concluded whereby the control of 
this company and its subsidiary companies will be vested in 





treasury and only ‘to be issued for exten- 


a new holding company to be called the Great Northern of 
Canada Consolidated (Securities) Co,, with which the Can a- 
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dian Northern and the McNaught interests will be iden- 
tified, It does not appear that the Canada & Atlantic will 
be controlled by the Securities Company as proposed a year 
ago (see V. 74, p. 986). No official information is obtainable 
in this city regarding the matter.—V. 76, p. 542. 

Great Northern of Canada Consolidated Co.—See Great 
Northern Ry. of Canada below.—V. 74, p. 936. 

Illinois Central RR.—Refunding.—The 3.100 5 per cent 
sterling first mortgage bonds of the Illinois Central RR Co, 
for £200 each now outstanding, and amounting to $620,000, 
mature on the Ist prox. In extension of part of these bonds 
there will be issued 3,000 new bonds for $1,000 each, payable 
in New York on April i, 1951, in gold, with interest mean- 
while payable semi-annually April 1 and October1 at 31¢ 
per cent per annum, likewise in gold coin, the present first 
mortgage lien upon the company’s main line to remain in 
full force as security for the new bonds. 

Chaplin, Milne & Co. of London have been purchasing at 
par and accrued interest the sterling bonds mentioned, and 
upon payment of £5 5s. per bond in cash and the deposit of 
their bonds at their office prior to the 14th inst., holders to 
the extent of £600,000 were offered the privilege of receiving, 
bond for bond, in extension of their bonds, $1,000 gold bonds, 
as above provided.—V. 76, p. 48. 

Indlanapolis Columbus & Southern Traction Co.—Bonds 
ered,—Chandler Brothers & Co. of Philadelphia recently 
‘ered at 10217 and interest $300,000 of the company’s $1,000,- 

000 first mortgage 5 p. c. gold bonds, dated Feb. 2, 19083; due 
Feb. 1, 1923; interest y; one February and August; Trust 
Co. of North America (Philadelphia), trustee. 

Gilbert Hodges, Consulting Engineer, says in part: 

This road runs from the limits of the city of Indianapolis through 
Southport, Green wood and Whiteland. to Franklin, a distance of about 
17°8 miles, a total of 18°8 miles of track. The road is now being ex- 
tended 21 miles further to Columbus, so that when completed there 
will be about 40 miles of road, nearly all of which will be on private 
right of: way; 60-pound T rail; ties, 2,640 to the mile; ballast, 
about 7 or 8 inches in depth; a brick car house; brick power station. 
I estimate that the total value of the plant when completed will be 
about $840.600. The population tributary was 185,241 people in 
1900, but is near 200,000 at the present time, including the city of 
Indianapolis. The territory served is at least the equal of that served 
by the other roads running out of Indianapolis, ana the bonded debt 
per mile is, I believe, lower than any of them. 

line to Columbus is expected to be completed about 
Junel. Sse page 44of StreeT RAILWAY SUPPLEMENT,—V, 
76, p, 485, 831. ‘ 

International & Great Northern RR.—Listed.—The New 
York Stock Exchange last week listed $507,000 additional 
first mortgage 6 per cent bonds of 1919 and $507,000 additional 
second mortgage 5 per cent bonds of 1909, making the total 
amounts, respectively, $10,742,000 and $9,842,000. These ad- 
ditional bonds were issued at the rate of $10,000 per mile of 
each class on 50 miles of the former Calvert Waco & Brazos 
Valley RR., completing that line from Spring (22 miles north 
of Houston) to Fort Worth, a total, including the Calvert 
and Waco branches of 2788 miles of road. 

Earnings.—See earnings and balance sheet on page 649, 
V. 76, p. 480. 

Iewa & St. Louis Ry.—Sold.—J. O. Reddig, Assistant to 
the President, writes to the ‘‘Manufacturers’ Record” con- 
firming the report that the road has been sold to the Chicago 
Burlington & Quincy System, and will .be turned over to it 
for operation within thirty days.—V. 76, p. 331, 265, 

Jackson (Mich.) & Suburban Traction Co.—Bonds Offered. 
—W. N. Coler & Co. of this city are offering at par and in- 
terest this company’s $400,000 first mortgage 5 p. c. 80-year 

old bonds, due April 1, 1931, but stamped redeemable at 

05 and interest at any interest time (A.&O.), North Ameri- 
can Trust Co., trustee. The Traction Co, owns the street 
railways in the city of Jackson, Mich., and a suburban line to 
Grass Lake, with a total mileage of 24 miles. A twenty-year 
contract, which has just been entered into with the Jackson 
Light & Power Co, and the Kalamazoo Valley Electric Co, 
for the purchase of power, will, it is said, effect a saving of 
over $2,000 annually in ss enses, The franchises 
are described as practically perpetual and as covering ‘‘each 
and every street that the company may elect to build on.” 
The ae has no floating debt. The net earnings for 1908 
are estimated at $40,000 exclusive of the Lake division recently 
acquired. See SrREET RaILway SUPPLEMENT, page 44, 


Kenton & Southern (Electric) Ky.—New Appleyard Com 
pany.—This company has been organized with $600,000 stock 
to build for the Appleyard system lines in Kenton, O,, and 
from Kenton to Bellefontaine, over private right of way, in 
all 24 miles of track, as extensions of the Dayton Spring- 
field & Urbana Electric Ry,, which owns the entire stock 
and will guarantee an issue of $600,000 bonds, These last are 
5 p. ¢, $1,000 gold bonds, dated Feb, 2, 1908, and due in Feb. 
ruary, 1928, but subject to call after five years at 110; inter- 
raed payable at office of Continental Trust Co, of New York, 

e, 

Lake Street Elevated RR., Chicago.—Depositsa—Time 
Eatended,—The time for depositing securities under the 
trust agreement has been extended till and including April 
15, A large amount of the stock and income bonds is re- 
ported to have been deposited,—V, 76, p. 542, 485, 

Lehigh Valley Traction Co.—Default,—See Easton (Pa.) 
Consolidated Electric Co, above,—V, 76, p, 598, 

Louisville(Ky.) Railway.—Bonds Sold,—The $200,000 sec- 
gpa mortgage 44¢ p, c, bonds were awarded to the Fidelity 

rust & Safety Vault Co, at $1,049 89,—V. 76, p, 542, 480, 





Macon (Ga.) Railway & Li — Listed 
—The eee Stock ae listed ~~ 
trustees’ certificates for common stock, —V, 76, P. 480, 


Metropolitan Street Ry., New 
changeable.—Through a mistake on _ poe 
the holders of some $200,000 of underlying 53 of 
Second Avenue RR. were allowed to exchange 
for consol, 58 due in 1943, While the exchange 
gress a fictitious value was given to the under 
— soe pee hehe when it was 4 ths 
olders no right to demand the 
a hold the company harmless, exchange, The trustee 
position Franchise in Bronx, — 
oe a — ao tee eam City Ip 
lew Gener anager.— Assistant Gen 
Root Jr. has been promoted to the meattiened General 
ager of the system.—V. 76, p, 594, 542, Man. 
Muscatine North & South RR.—Receiver, 
ager Charles Howard has been appointed receiver an 
company.—See pages 92 and 178 of Investors’ SUPPLEMENT, 
New Orleans & Southwestern Railway.—New F; 
—This company has been organized with a capital stock at 
$4,000,000, and will issue $4,000,000 forty-year 5 per cent gold 
bonds, The line will extend 120 miles from New Orleans " 
Deep Water, Tex., on the Gulf of Mexico, via Thibodeaar, 
Schriever Junction and Houma, being about 15 miles distant 
from the Southern Pacific, and passing, it is claimed, 
through a continuous series of sugar plantations. (, P 
Shaver, Cashier of the Bank of Thibodeaux, has been electai 
President, and the board of directors is made up of capitalists 
living along the line. 
New York City interborough Railway.—This 
tion, just organized independently of the Metropolitan fey 
Ry. Co,, was granted on Monday a franchise for 9% mil 
of new double-track street railway in the Bronx, 
the use of four bricges, The city will receive for the fr. 
chise 8 p. c, of gross earnings, or at least $15,000 yearly, 
for the first five years, and 5 p. c., or at least $30,000 yearly, 
thereafter; also as rental of the bridges $4,000 per bridge, 
rising to $6,000. The franchise is for 25 years with 


of renewal for 25 years. Upon the termination of the fra 


chiselthe city acquires the oes at a fair valuation, to b 
fixed by the City Board of Estimate then in office, 

any value derived from the franchise, For description 
routes, etc., see “New York Times” of Tuesday, President, 
Robert C. Wood, of Wood, Havemeyer & Kearney, 30 Brow 
St.; Secretary, J. E, Pinckney; Treasurer, Philip Kearney; 
Office, 45 Broadway. 

New York New Haven & Hartford RR.—Counter Propoi 
tion. —The directors have informed the grievance committe 
of the Brotherhood of Trainmen and the Order of Railway 
Conductors that a counter proposition to that of the ma 
will be submitted to the committee on or before March %, 
See official letter in New York “‘ Evening Post” of yesterday. 
—V. 78, p. 543. 

New York & Queens County Electric Ry.—Rumors,—Te 
resignation of Jacob R. Beetem as Vice-President and Ga 
eral Manager, which will take effect April 1, caused 5% 
newal of the rumors that the control of the system hs 
been purchased by or in the interest of the erg 
Rapid Transit Co. William E. Stewart, counsel for 
trolley road, states that the property is still in the control 
of President Shelmerdine and the same parties that hin 
been in control in the past.—V. 75, p. 392. 





Northern Securities Co,—Argument es mer er = 


in the suit of the United States Government 


company formed to control the Northern Pacific-Grest 


Northern were begun on March 18, Under special 
Act passed last February the United States Circuit Conrt for 


the District of Minnesota is holding its session in St las 


nd any appeal will go direct tothe Supreme 
United States inatend Se te ay ome Be 
the Circuit Court of Appeals. 2 case 
Judges Caldwell, Sanborn, Thayer and Van Deventer, Juig 
Caldwell presiding.—V. 76, p. 213, 102. oa 
Old Colony RR.—Stock Sold.—At the auction =~ 
Wednesday the 3,000 shares of stock were sold int ry 
amounts at prices ranging from 205 to 207.—V. bade 
Philadelphia & Gray’s Ferry Passenger BY. jation 
i orn acaet Railway Ob, and bas 
Schu ver Passenger ey 
its sothentned capital stock to $1,000,000, Both roads 
pt a oe ae 
Philadelphia ' 
Hasbianen. Senne 67 of STREET per sn artis 
iladelphia Rapid Transit Co.—Sudway.— be 
Penh em a The four-track Market Street Sit : 
15th and 28rd streets are expected 
<- scaaaer plans as reported last November conte 
plate: en 
ele sys 
dette erat 


is 
‘The new power plant on the Schuylkill Biver 
to be in operation within a month. 
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=x Assessment —Contradictory reports are afloat re- 
| Bo lity of an additional assessment being 
mpecting the stock, On the one hand a director has been 


office of the trustee, the Richmond Trust & Safe Deposit Co., 
Richmond, Va. Compare V. 70, p. 284.—V, 74, p. 898. 


Virginia Passenger & Power Co.—Bonds to be Guaran- 


oiled Oo authority for the statement that a call of $5 | teed by Controlled Company.—See Virginia Electrical & De- 


t month, payment to be made 

eae be the other hand it is asserted that 

oor has nearly $2,000,000 cash on hand and has no 
pe for an ‘assessment at present. ss o 

ion.—8ee Philadelphia & Gray’s Ferry Passen- 


Cons 
—V, 75, p. 1208. 
= s treneit Co,.—New Bonds.—The stockholders will 
St. sae upon & proposition to authorize a new mortgage 
vote May 000,000 of 5 par cent bonds of $1,000 each. The 
poe will provide for refanding and for improvements. 


pm A 16, p. 595. 
nd & San Jose (Electric) Ry.—Mort- 

oe A onthe ry been made to the Union Trust Co. of 
Francisco ‘as trustee, to secure $3,000,000 of 5 per cent 30- 
sinking fand $1,000 gold bonds, dated Jan. 2, 1903, and 

eo Ja 9, 1983, interest payable Jan, 2 and Jaly 2 at Wells. 
Fargo & Co.'s Bank in San Francisco and also in New York, 
Of these ‘ponds, $500,000 are now ae The 
company proposes to establish a trolley road (see V. 74, p. 
1909 a ferry line between San Francisco and Emery- 
"both in conjunction with the Oakland Transit, which 
iscontrolled by the eame interests—namely, the Realty Syn- 
dicate and associates. Of the $5,000.000 stock, $8,001,000 has 
been isened; par of shares, $100, The sinking fund is to 
receive the following sums, but the bonds are not subject to 


call. 

; 1916, $25,000; 1917 and 1918, $35,000 each; 1919 
ele, Bi 00 pach: i931 and 1922, 875,000 each; 1923, $90,000; 
$924 and 1925, $100,000 each; 1925, $15,000; 1927, $135,000; 1928, 
$135,000; 1929, 1930, 1931 and 1932, $15,000 each. 


B, A, Heron is President and 8S. J. Taylor Secretary.—V. 


16, p. 49. : 
Southern Pacific Co.—Extension of Pool.—A majority of 

the owners of the stock in the Keene-Taylor pool have, it is 

announced, agreed to an extension of the life of the pool. 

James R, me on Wednesday made a statement of 
his position with respect to the injunction suit mentioned 
last week. By way of introduction he says: 

The 200,000 shares of stock used in the action are owned by myself, 
7. J. Taylor & Co., and other Dn eee me 50,000 shares of which have 
been owned by me from a period antedating the purchases of Southern 
Pacific stock by the Union Pacific RR. The action is not brought for 
theacoountofany pool. Regarding the pool, however, of which I am 
manager, it has been stated that there is dissatisfaction in it; if so, I 
have not heard of it, and with two exceptions (which represent a very 
email holding) there has been unanimous consent to continue its oper- 
ation, (See statement in full in ‘New York Times” of Thursday.) 

Cumulative Voting —Legal representatives of the pool say: 

In the State of Kentucky neither the presence nor the absence of a 
mj of the stock (at a meeting) oan affect the right of the minor- 
ity der to vote cumulatively if heso desires, in order to se- 
oure & representation of the minority.—V. 76, p. 595. 


Springfield (Mass.) Street Ry.—Funding.—The Massa- 
chusetts Railroad Commission has been requested to approve 
the issue of $1,500,000 short-term bonds or notes to fund 
floating debt.—V. 71, p. 699. 


Tacoma Eastern RR.—Bonds Offered.—N. W. Harris & 
Co.own and offer at par and accrued interest $864,000 first 
mortgage gold 5s of this standard-gauge steam railway. The 
bonds are dated Jan. 1, 1903, and are due Jan. 1, 1923, but 
are on any interest payment date at 110 and inter- 
ést on and after Jan, 1, 1908. Interest payable Jan. 1 and 
July 1 at the banking house of N. W. Harris & Co. in Chi- 

or New York; Illinois Trust & Savings Bank, trustee. 
bac ta Edward Cookingham, under date Feb. 26, says: 
quarters are located at Tacoma, whe h l 

inal property; our charter does not expire until July 14, 1940; 

stock authorized and issued, $1,500,000, of which $750,000 is 
6 ox cent non-cumulative; first mor © bonds author- 
$1,500,000; immediate issue, 364,000; reserved in escrow with 
der conservative restrictions, $1,136,000. The road is now 
from Tacoma, southeast through Bismark and Kirby to 
being extended southeasterly via Eatonville to 

miles from Tacoma, where are located extensive 
cellent bituminous coal. From Eatonville (about 34 miles 
branch line of 183g miles will ultimately be built 

fine timber to the coal fields of the Niequally Coal Co. 
+70 ene the past nine months have been $57,600, or 
hed annum. Our chief engineer estimates that 

can 4 a are completed, the groas earnings will be 
. whe ~*~ n $130,000; interest charge on 
Th m bs Outstanding, $35,750; balance, 
ecaines “rd property to date represents an expenditure of 
ay which there will only be outatanding the first mort- 
“wal ~~ \smonnt of $364,000." Additional bonds up to 81,- 
issued at the rate of $13,000 for each aditional 
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on Feb, 18 to increase the capital stock from 
ve of which hal? to be preferred; par value 
seis fers 
estern RR.—Guaranteed Bonds.— 
- Toledo Shore Line RR. above —V, 76, p. 49. 
Fececuay yd Valley Ry.—New Stock.—The share- 
; pril 1 on issuing $2,500.000 of 5 p. ¢, non- 
see stock, to provide for extensions and 
pref +) me ctock ig $3,100,000, all common, the 
erred having been retired.—V., 76, p. 160. 
Tuetrie ay. & Development Co.—To Be Guar- 
000 $1,500,000 bonds of this company 
Va. bonds of the Westhampton Park Ry. Co. 
, bong notified that the guaranty both as to 
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velopment Co, above,—V. 76, p. 104, 49, 


West End Street Ry., Boston.—New Stock.—The Magsa- 
chusetts Railroad Commission has authorized the issue of 
$454,250 additional common stock at $92 per share to stock- 
holders to cover the cost of improvements, additions and 
equipment from April 1, 1901, to March 1, 1902.—V. 76, p 384. 

Western Pacific Ry.—New Enterprise—This company ree 
cently filed articles of incorporation in California; author- 
ized capital stock, $50,000,000; shares, $100 each; subscribed, 
$1,500,000, The charter provides for the building of a rail- 
way from San Francisco to Salt Lake City, 810 miles, via 
Oakland, Stockton, Marysville, Oroville and the Beckwith 
Pass; also numerous branch lines in California, The incor- 
porators and their stockholdings are: 

Henry J. Fortmann, J. D. Brown, A. C. Kains, John Treadwell, 
F. M. West, James Treadwell, D. F. Valker, G, A. Batchelder, John 
Lloyd and O. A. Gray, 10 shares each; W. J. Bartnett, 14,900 shares; 
place of business, San Francisco. 

It is not unnaturally suspected that the Gould interests 
are backing the enterprise with aview to completing their 
transcontinental line, which, including the Denver & Rio 
Grande, Missouri Pacific, Wabash, estern Maryland and 
the connecting lines now building, already extends or shortly 
will extend from Baltimore to Salt Lake City. 


Wheeling Terminal Ry.—Bonds Offered.—See Cincinnati 
& Muskingum Valley RR. above.—V. 70, p. 1292, 


INDUSTRIAL, GAS AND MISCELLANEODS. 

Acker, Merrall & Condit Co.—Mortgage.—A et has 
been filed to the United States Mortgage & Trust Co., as 
trustee, to secure $3,500,000 6 per cent twenty-year $1,000 
gold debenture bonds, described as follows: 

Dated Jan. 10, 1903, and due in January, 1923; interest payable, 
J&J, at office of trustee; present issue to be $2,500,000, remainder 
reserved for additions, etc. Sinking fund after March 1, 1910, will 
receive one-half of net earnings, but not exceeding $100,000 yearly, 
for purchase of bonds or their redemption by lot at110 and interest. 

The stock is $5,000,000, in $100 shares, all common and 
nearly all outstanding. 

New Branches.—The reorganized company has acquired 
six additional branch stores, viz., at 125th St. and 7th Av., 
102d St. and Broadway, 76th St. and Columbus Av., a 
store at Morristown, N. J., at Fiushing, L. I., and at Long 
Branch, N. J. Its other stores are at No. 135 West 42d St., 
Nos. 180 and 182 Chambers St., 57th St. and 6th Av., a 
branch at Yonkers and a store in Paris. 

Officers. —H. J. Luce is President; William J. Merrall, Al- 
bert E. Merrall and Frank A, Merrall, Vice-Presidents; George 
J. Smith, Secretary, and Walter H. Merrall, Treasurer, 
Office, 180 Chambers Street.—V.76, p. 104, 49. 


American Agricultural Chemical Co.—New Stock.—The 
New York Stock Exchange has been requested to list $1,- 
000,000 additional preferred stock and $500,000 additional 
common stock. The new preferred stock is issued in con- 
nection with the purchase of the Bowker Company and the 
common for various adjustments. Compare V. 75, p. 241, 
292,.—V. 75, p. 612. 


American Brake Shoe & wonniey Co.—Bonds,—This com- 
pany, organized in New Jersey in March, 1902, has outstand- 
ing an issue of $1,000,000 5 p. c. $1,000 first mortgage sink- 
ing fund gold bonds, described as follows: 

Dated March 1, 1902, and due March 1, 1952; interest payable 
March 1 and Sept. 1 at the office of the Farmers’ Loan & Trust Co., 
the mo: trustee. The company is to pay yearly, from 1903, on 
June 1 $20,000 from surplus earnings to the trastee for a sinking 
fund, and if not p ble in the open market the bonds may be 
drawn by lot for payment at the following prices, viz.: First 10 years 
at 110 and interest; second 10 years at 105 and interest; thereafter at 
par and interest. Wm. B. Sargent is President and Robt. J. Davidson 
Secretary.—V. 74, p. 831. 

American Car & Foundry Co.—Negotiations.—Negotia- 
tions are in progress for the control of the Standard Steel 
Car Co., whose authorized capital stock is $3,000,000. (See V. 
76, p: 887, 107.) —V. 76, Pp 332, 160, 

American Cement Co.—Karnings.—For the three months 
ending Feb. 28 there is reported anincrease of $122,000 in 
gross earnings and an increase of $23,189 in net profits.—V. 
76, p. 590, 486, 


American-Hawaiian Steamship Co.—Bond Call.—Fifty- 
six first — bonds, series A, dated April 2, 1900, of 
$1,000 each, will be paid at the Colonial Trust Co., trustee, at 
105, on April 1. Compare V. 76, p. 104. 


American Iron & Steel Manafacturing Co.—Suit With 
drawn.—For record purposes it should be stated that the 
suit in equity brought by the Wilhelm family of Reading, 
Pa., against the company was recently withdrawn by the 
plaintiffs, who pay the entire costs. It was claimed that the 
company had impaired its capital by dividends on common 
stock. Expert examination showed the company to bein 
excellent shape. See report on page 651.—V. 75, p. 982. 


American Telephone & bray ge Co.—New Stock.—The 
shareholders will vote March 31 upon a proposition to in- 
crease the authorizad capital stock from $150,000,000 to $250,- 
000,000, the new shares to be issued from time to time as 
required for additions, etc. 





of said bonds b . 
will 8 by the Richmond Trac 
be stamped thereon upon presentation at the 


ew Director.—W. Murray Crane has been elected a di- 
rector, succeeding J. H., Cahill, resigned. 
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Output.—The output of instruments for the month and the 
two months ended Feb. 20 was: aide 
PS aap wart ber) 91 ses Joon, 231.681 

outpu num a+ ewww ee DA, * ’ 
143,207 111,345 
Net outpat oe . 56,656 58,729 3, aSe'oe7 2,837 355 
—V. 76, p. 596, 332. 

American Typefounders Co.—Scrip Dividend.—A scrip 
dividend of 8 p. c. has been declared on the common stock, 
payable to holders of record March 20, This is additional to 
the 1 p. c. cash dividend payable April 15. 

Stock Option.—Common stockholders of record March 20 
have the right to subscribe until May 1 to $1,000,000 7 p. c. 
cumulative preferred stock at par in proportion of one snare 
for every four shares of their holdings. Subscriptions will 
be payable in whole on May 1, $12 per share in ecrip of the 
company and $88 per share in cash; or 12 p. c. in scrip and 
$18 in cash on May 1, and $25 cash on July 10 and Oct, 10, 
1908, and Jan. 10, 1904, respectively. ’ 

The stock offered for subscription is the second million of 
the $2,000,000 authorized in January, 1902. Thecircular says. 

The company has entered upon the construction of a central mannu- 
facturing plant at Jersey City, and has begun the erection of the neces- 
sarv fireproof buildings, largely of steel and glacs. In the course of 
the next year it will installa large part of ite manufacturing facilities 
under one roof. It is desirable that the remaining preferred stock, 
amounting to $1,000,000, shall be disposed of, and its p 8 be ap- 
SS to payment of the promissory notes, which amounted to $685 - 

at the close of the last fiecal year, the completion and installation 
of the equipment of the central plant,.and the othergeneraljuses of the 
company. This change will impose upon the company an increased 
charge of about $10,000 per year, being the difference between the 7 
per cent annual dividends upon the $1,000,000 of preferred atock and 
the interest m a similar amount of negotiable paper. Ascrip divi- 
dend of $120, , or three per cent, has been declared apon the com- 
mon stock, payable from the surplus, now amounting to over $480,- 
000, and this scrip will be received in part payment for the new pre- 
ferred stock.—V. 75, p. 1030. 

Austin Light, Heat & Power Co.—To Introduce a Patented 
Light.—It was recently reported in Austin, Tex., that this 
company, incorporated in Delaware on Jan. 9, with $2,500,000 
of authorized capital stock (all common, no bonds,) was pro- 
posing to rebuild the great dam at that city. The real object, 
we learn, is to introduce the so-called ‘‘ Austin light,” Austin 
being the name of the inventor. Frederick B. Bard, 170 
Broadway is President. 


Borden’s Condensed Milk Co.—Status.—We have been 
favored with the caress | information, supplementing what 
we have already published: 

The authorized capital stock (all outstanding) consists of $17,500,- 
000 common stock and $7,500,000 of 6 p.c. cumulative preferred 
stock; value of shares $100. Dividends of 1% per cent 
are quarterly (March, etc.,) on the pref. snares. In 1902-03 the 
common shares received 4 p. c. in February and the same amount in 

The stock is mostly held by two families, the Bordens and 
the Milbanks, and the company is conducted conservatively and as a 
“close 4 uisitions are being made from time to time; 
there are now four plante under construction. There are no bonds 
outstanding. Office, 71 Hudson Bt., N. Y. City. 

After three years from the issue thereof, the preferred 
stock is subject to call at 110 and interest; if leas than 
the whole amount is to be paid, the number of shares to 
be redeemed must be drawn by lot. The company was in- 
corporated April 24, 1899.—V. 74, p. 57 


Cambria Steel Co.— Report.—The report for the 14 months 
ended Dec. 31, 1902 shows: ; 
Neat Other Fized Dividends retin Balanee, 
earnings. ineome, charges. (449%) é improv't. surplus. 
$5,084,460 $575,944 $602,241 $2,025,000 $2,300,000 $731,963 
surplus Dec. 31, 1902 $1,191,091.—V. 75, p. 1149. 

Central District & Printing Telegraph (Bell Telephone 
Co.)—Earnings.—The balance sheet of Dac. 81, 1902, and 
other statistics were given last week (page 592). The earn- 
ings for two years past compare as follows: 

Gross Net 8 eg Balance, 


’ ’ . surplus. 
$2,165,981 $578,080 $600,000 def. $21,920 
1,987,732 424,752 400,000 sur. 24,752 

V. 76, p. 592. 
Chattanooga (Tenn.) Electric Co.—New Company,—In- 
in New Jersey on Feb. 27 with $750,000 of author- 
capital stock. all of one class, as successor of the Chat- 
tanooga Light & Power Co. The latter’s capitalization con- 
sisted of $250,000 stock and $300,000 of 6 p. c, bonds, which 
are ny to cali, The Corporation Trust Co. is the com: 
pany’s New Jersey representative,—V. 71, p. 1271, 


Citizens Gas & Electric Co., Lorain and Elyria, Ohio,— 
Insted in Cleveland,—This company’s stock and bonds were 
recently listed on the Cleveland Stock Exchange. The com- 
geny was formed Oct, 21, 1902, under the laws of Ohio, 

, Baker & Co., who offered the bonds at 101 and 
interest, say: 


ation of the Lorain Gas Co. and the Elyria 
of the public and commercial 
lighting b' gas and electricity in both cities, It also 
& public heating business through a central steam-heating plant 
E) pulation served, 30,000, Oapital stock [all 
ares), $600,000; first morsens® 5 p. 6. 81,00 

" . 1, 1901, and due Deo, 1, 19 
call on or after Dec. 1, 1911, at 106 and interest; interest payable 
June 1 and Deo. 1 at National Bank of Commerce, New York; Trustee 
Reserve Trust Oo,, Cleveland, Ohio; amount authorized, 


Western e " 

; issued, $351,000 in escrow to retire Elyria Gas & Hlectric 
Piet oe ane 6s), $49,000; tasuable only for extensi d addi- 
tions to the preter “abo 000. . ceemnateliaes 


The earnings for November were, gross, $10,945; net, 
424; for December, gross, $12,211; net, $3,626; monthly 
charge, $1,707; surplus for December, $1,919. Presi- 

dent, Jas. B, Hoge, Cleveland; Secretary and Treasurer, W. 


Total sur. 

Dece.3\. 

$132,048 
453,967 





1, but subject to | compan 





Citizens’ hting Co., Louisville, Ky, 
See Louisville Lighting Co., below. 46 D. B44, 48), 
Colorado (Bell) Telephone Co.—New Stock 
cent annual meeting the stcckholders authorized | 
eager er — to provide for exte: and 
gg ee the outstanding issne to $4,400, 
PR ny Sains Coal & Iron Co,— 
ssociation.—An agreement was r 
State of Ohio with this company ond ton Saar 
the ouster preceedings brought several weeks 
maintenance of a combination. By the agree 
ators agreed to dissolve the Ohio Coal Producers’ 
and the Hocking Coal Association and to withd 
Central Coal Producers’ Bureau and the Lake 
minous Coal Association, and from all similar 
The companies concerned are: Sunday Creek 
New Pittsburgh Coal Co., the Columbus & Hocking on 
Iron Co., the Middle States Coal Co., the Congo Coal + 
Mining Co. and the General Hocking Fuel Co.—V.76, psy, 
Consolidated Gas Co., New York.—Talk of 
Plant.—A bill has been introduced at Albany to 


own lighting plants, Aste. 
»» the public lighting is mii 
to be less than 5 per cent of its total business,—V, 5, p. 188, 


Consolidated Lake Superior Co.—Assets,— 
dent Theo. C. Search has om @ letter war Mere 
committee, which was published at length in the “Philadel. 
phia Record” of March 18. This letter states the amous 
joy = in > ee properties and describes their present 
condition. ore the facts are follow: 
V. 75, p. 682): ; ee 


Iron and steel plants, including two blast furnaces nearly 
—_— (capacity 400 tons of pig daily); Bessemer 
steel plant and rail mill fully completed (capacity 500 
tons of rails daily); by-product charcoal plant of 20 re- 
torts, practically completed; 56 beehive charcoal kilns 
~ = machine shop, forge apd foundry, all in 

POT TIOR 0c 20s - nce socetsaneesncocssscnet secenaseshsubans 

Mining properties, including Helen iron mine, now mining 
— 1,400 pone daily; _ cones nickel mines 
with one smelter in operation and two building, ete, 

Ferro-nickel reduction works at Sault Ste. Marie ese 

Transportation interests (106 miles of railroad and equip- 
— and 99 additional miles graded; steamers, barges, 

Two pulp milis in operation, one producing 70 tons of 
wood pulp daily; the other 35 tons of sulphite (maxi- 
mum a 60 tons) 
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peratio: re 
Tagona Water & Light plaut (bonded debt $160,000) 
Office buildings and other real estate 
Materiais and supplies on hand, say 


The cash investment in excess of the amount supplied by 
the sale of the $3,660,000 bonds of subsidiary companies wu 
met chiefly from sale of preferred stock. 

Temporary Loan.—The Speyer & Co. loan of $3,500, 
falls due on April 1, and may be extended for three months 
on certain conditions. The firm have decided not to advance 
the further amount of $1,750,000 as they had the of 
doing, The ‘Philadelphia News Bureau” of Thursday silt: 
“It is stated that $900,000 of a proposed $1,750,000 loan, 
run until July 1, has been pledged, the terms being 6 p.6 
and 2 p. c. commission.—V. 76, p. 437, 333 

Corn Products Co.—First Dividend on Common Stock 


The company on Tuesday declared a dividend of 4 per vn : 


for the year on the common stock, payable in q 
stalments, viz., 1 


on Nov. 10 to stock of record Oct. 24, and 1 p. ¢, on Feb. ti 
1904, to stock of record Jan. 23, 1904. The usual id 
dividend of 1°{ p. c. on the preferred stock is payable 
10.—V. 76, p- 50. ) " 

Diamond Match Company.—Enplish Offering — Lumber: ; 
Bryant & May recently offered in London, at 102, —, 
per cent debenture stock ; interest payable June 30 > 
30. This stock issecured by a first mortgage and por ed 
deemed at the option of the company, on dix Ne 
vious notice, at any time after December 31, 1910, 900, 
of 105 per cent, Total authorized issue, £250, 
prospectus says: 

fi fB t & May was 
and wag converted inte Tinie. ap 
whic of 
Diamond Mateb Co., 
et tecvagh on July 1, 1901, and the results have beet 
satisfactory. 
mM... 0 ee 
Oo. of Illinois, U. 8. A., for 

aa of timber I ind ~ a 
oe hel Py tbe Limnois Com 
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$00 et aid in 
since p 
capital is 2880,000, divided in’ 
M .— Ep.] shares of 25 each, 
- any gene 
shares 0 
business and property then aca’ 
of 2147,800 ot debenture stock, 10. 
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per cent on May 11 to stock of record | 
April 25, 1 p. c. on Aug. 10 to stock of record July 5,176 — 
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. In 1901 16,000 preferred shares of £5 


to the holders of such sto nares of £21 each were issued as fully paid 


eooh snd 1000 “ihe business and property of the Diamond Match 
of Liverpoo 


1. 
f 2 r cent was paid on Bryant 
On Feb, 97 8 dividend © 274 Her Spout £200,000 of which, it 


& May d¢ (ored by the Diamond Match Co.—Compare 
gnderstood, Ber 4, p. 824; V. 76, p. a a ; 
—Sale,—The shareholders are in re- 
Bast peeee Oot Age President John Thompson and 
oxigt of 8 J, W. Andrews announcing the sale to C, L. 
Heart a ‘dent of the Edison Electric Illuminating Co. of 
Mew re majority of the [$275,000] stock at $50 per $25 
poet his offer to pay the same price for any of the re- 
-_ of the issue iP deposited at the National Suffolk 
meio oetod, on or before April 15.—V. 76, p. 161. 
Storage Battery Co.—Annual Meeting.—The re- 
for the calendars 1901 and 1902, as stated at the annual 


meeting, were a8 follows: 


Net ——Dividends 5%.—— Barents, atl 

i ef. Common. surplus. surplu 
10%; giitt3,190 g23,000° $587,427 $300,772 $2,393,354 
1901 900,242 225,000 587,413 87,829 2,022,582 


atockho! tified the sale of the Derby Lead Co. for 

il, as nied by the directors June 5, 1902; also the 

of 44,000 shares (control) of the Chloride Electrical 

ge Syndicate, Limited, of London, authorized by the 

directors Oct. 2, 1902, Orders aggregating $1,000,000, it is 

stated, are carried forward from 1902, The President re- 

marked that the company during 1902 had done nearly 95 p.c. 
of the storage battery business of the United States. 

ion of Patents.—Two patents owned by the com- 

on March .s senor the ae page 

“the last barrier in the way of the general manufacture 

oe dares batteries.” The Scientific American says: 

The two patents granted to Charles F. Brush in 1886, covering the 

constrnctio 


the Faure, or pasted type of storage battery plate, 
Mar r These twe patents covered very broadly the 


arch 6. 
‘ seabanical application of the active material to a storage battery 


plate. The patents were assigned to the Electrical Storage Battery Co. 
whieh, ba a monopoly of the pasted plate—built up a large busi- 
ness With ite “chloride” accumulator. The validity of these patents 
was always upheld and consequently the storage battery designers 
wore forced to fall back on the original Plante type of plate. Now that 
the Brash patents have become public property, it is to be hoped that 
LA combination of the two forms, a well-nigh perfect storage cell 
be devised. 74, p. 632. 


Electric Vehicle Co.—Decision.—The Court of Errors and 

A at Trenton, N. J., on March 11, sustaining the action 

Court of Chancery, dismissed the two euits instituted 

by Richard Siegman to compel the directors to restore to the 

treasury certain sums distributed as dividends in 1899 and 
1900 and alleged not to have been earned.—V, 74, p. 940, 

Fort Pitt Natural Gas Co.—Sold.—See Manufacturers’ 
Light & Heat Co. below.—V. 76, p. 597, 

Fostoria Glass Co., Moundsville, W. Va—New Stock.— 
Dividend.—An increase is announced in the capital stock 
from $305,000 to $400,000, to provide for improvements, An 
extra cash dividend of 8 per cent was paid Feb. 1, 1903. 
Quarterly dividends of 2 per cent, it is eaid, are paid regularly. 

General Chemical Co.—Listed.—The New York Stock 
Exchange has listed $584,000 additional preferred stock, 
my total amount listed to date $10,000,000.—V. 76, 


Guggenheim Exploration Co.—New Stock.—This New 
Jersey on has increased its authorized capital stock 
from $6,500,000 to $17,000,000. The company controls a large 
uumber of mines and mining properties in Mexico, Colorado, 
tte,, ee tem anton 4 the casters of distinct corpor- 

Amon proper reported as purchased sin 
last summer are the following in Mexico: : 2 


= 


Mines, mineral lands, eto., at Valarden 900.0% 
Hidalgo Mining Oo., State of pi me atau ¥ piping Y°*¥4 
Fromentorio ater mine, State of MUNN dais <caicrcceecsedcns, 2,000,000 
(limited), State of Durango................. 3,000,000 
Office, 71 Broadway. ~e 


Imperial Paper Mills of Canada.—Limited.—This com- 


has been incorporated with authorized i 
eapital of 
F000 ve office Toronto, to take over as a ps as con- 
P, timber, mills, water powers and concessions 


Of the n Falls Pulp C bn 
Le eae! Toronto : C Ww. cae yg directors 


ate: 
toul Jr., 8 
rnd na G, C. Loveys, Toronto. The said Pile ay 
po Bo — “ae tga haan a a of fine. 
o Governmen atin 
Dearly eae aguare miles, on the condition that $1°000,000 te 


construction of pulp and paper mills, About 
dhe. wing on a plant at Sturgeon Falls. 
P is expected to produce 120 tons of 
mo Mi, outlays are proposed, especially in 
elopment of the company’s water 


i 
Ee 
yl 


gabe 05% 

"Bee 
a i 
s%e 


Heater Co.—Reduction of Stock.—Th 
\ .—The 

eared 17 to reduce the capital stock 
7 Aa canceling all of the common 
tet © $900,000 preferred stock which 
, not issued. The number of direc- 
: Tom 18to 7, See V. 70, Pp. 288; V. 66 p, 


Electric Light & P ’ 
voted on aie ower Co.—New Stock, — 
Bo Bony area? he opt 


fis Sak 
zee x28 
HE 


Los Angeles (Cal.) Suburban Gas Co.—Bonds,—This com- 
pany, which was incorporated in California in June, 1899, 
with $500,000 authorized capital stock by T. 8S. C. Lowe and 
brothers of Pasadena and L. Heim of Los Angeles, has 
made an issue of $300,000 bonds. 


Louisville Electric Light Co.—Consolidation,—See Louis- 
ville Lighting Co. below.—V. 76, p. 545. 

Louisville Gas Co.—Sale of Louisville Klectric Light Co.— 
See Louisville Lighting Co. below.—V. 72, p. 1283. 


Louisville Heating Co.—First Dividend—The company 
will pay on April 1 its first quarterly dividend of 144 p. c. on 
its $1,600,000 preferred stock. The authorized issue of com- 
mon stock is $2,500,000.—V. 75, p. 1402. 

Louisville (Ky.) Lighting Co.—Status.—The present au- 
thorized issues of this new company will be $4,000,000 of 5 
p.c, 50-year gold bonds and $3,000,000 capital stock, of 
which $1,500,000 bonds and $200,000 stock will remain un- 
issued. The stockholders of the Louisville Gas Co. ata 
meeting on March 14 assented to the consolidation of the 
Lonisville Electric Light Co. (owned by the Gas Company) 
with the Citizens’ Lighting Co. The Electric Light property, 
consisting generally of its franchise and its station, at 14th, 
15th and Magazine streets, with its machinery and all its 
poles, wires, appliances and appurtenances, will accordingly 
be deeded to the new company, to be styled the Louisville 
Lighting Co. In return the Louisville Gas Co., it is stated offi- 
cially, will be paid in securities of the new company as fol- 
lows: $1,600,000 of 5 p. c. 50-year gold bonds and $1,666,700 
of capital stock, The Citizens’ Lighting Co. (see V. 76, p. 544, 
481) will be paid for its franchises and property in securities 
of the new company, as follows: $900,000 of 5 p. c. 50-year 
gold bonds and $1,133,300 of capital stock. 

Manila Railways & Light Co.—Incorporated.—This com- 
pany was incorporated at Tredton, N. J., on March 16, with 
$1,000,000 authorized capital stock, to take over the conces- 
sions referred to last week. A permanent organization will 
be effected in two or three weeks when the stock will be in- 
creased possibly to $5,000,000, Incorporators: 

Frank H Buhl, Sharon, Pa.; P. L. Kimberly, Sharon, Pa.; Charles 
M. Swift. Detroit; J.P White, New York; George ©. Smith, Pitte- 
burgh; Harry J. Conant, New York, and A. ©. Walls, Jersey Oity. 
Compare V. 76, p. 593. 

Mauufactarers Light & Heat Co.—Amalgamation.—The 
long-pending negotiations for control of the Fort Pitt Gas Co. 
were concluded on March 14. The purchase price is stated 
to be $90 per $59 share, and to be payable in stock and bonds 
of a new corporation. The latter company will be organized 
with probably $25,000,000 stock to take over the control of 
the Manufacturers, the Fort Pitt and the various subsidiary 
properties. In addition to the stock there will bea bond 
issue to cover the outstanding bonds of the several companies, 
and for extensions, etc. About 90 per cent of the stock ($2,- 
262,650) of the Fort Pitt is reported to have been deposited 
with the Union Trust Co. of Pittsburgh for sale on the terms 
above named; the remaining shares will receive the same 
price if deposited on or before March 28. (Compare Fort 
Pitt Company, V. 69, p 1105, V.70, p. 331 , and Manufacturers’ 
Company, V. 76, p. 488)—V. 76, p. 597, 482. 

Maryland Telephone & Telegraph Co.—New Mortgage.— 
A general mortgage has been made to the Central Trust Co. 
of Baltimore, as trustee, to secure $4,000,090 of 5 per cent 
$1,000 gold bonds. Of the new bond issue $1,000,000 is to be 
set aside to retire old bonds now outstanding and $100,000 
for ground rent on company’s building; $1,155,000 has been 
subscribed and paid for by a syndicate formed by the Cen- 
tral Trust Co, and $1,745,000 is reserved for extensions. 
Further facts : 

The bonds are dated March 2, 1903, and are dae Maroh 1, 1953, but 
are subject to call for payment at 105 to any amount on any interest 
oo Tg ag Sept.1. Capital stock, all outstanding, $1.000,- 
= Te — President, Geo. R. Webb; Seoretary, Stanley Baker. 

Memphis, Tenn., Consolidated Gas & Electric Light Co.— 
Amalgamation.—This company has been organized under the 
laws of Delaware with $4,000,000 authorized capital stock, to 
take over the control, or the properties, of the Equitable Gas 
and the Memphis Light & Power Co. A.N. Brady is Presi- 
dent; S. T, Carnes, First Vice-President, and Frank G. Jones, 
Second Vice-President. Compare V. 74, p. 990. 


Michigan (Bell) Telephone Co.—Status.—See report of 
Western Telephone & Telegraph Co. on page 652 of this issues 
also see statistics in item American (Bell) Telephone & Tele- 
graph Co. in V, 76, p. 596.—V. 76, p. 482. 


Montreal Light, Heat and Power Company.—Purchase— 
Bonds Soid.—The company has sold to the Bank of Montreal 
and Messrs. N. W. Harris & Co., bankers, New York, Chi- 
cago and Boston, an issue of $4,000,000, 30-year 53 bonds to 
pay in part for the Lachine Rapids Hydraulic & Land Co.. 
Limited, and its two affiliated companies, i. e., The Standard 
Light, Heat & Power Co, and the Citizens’ Light, Heat & 
Power Co. The new bonds will be the obligation of the 
Montreal Light, Heat & Power-Co. and will be additionally 
secured by a lien on all newly acquired properties. The capi- 
- a8) the company will be $17,000,000. (Compare V. 

» P. 208, 

As aresalt of this consolidation the above company now 
owns or controls all the developed water powers near Mon- 
treal, together with all distributing systems in the city, and 
in fact on the entire island. The company also controls all 





the gas and electric business of the City and serves a Doe aye 
lion of about 850,000, It is estimated that when the of 
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the Power Company are completed, the total water power 
development will be nearly 75,000 horse power.—V. 75, p. 288, 


Nashville (Tenn.) Gas Co.—New Stock,—The shareholders 
voted on March 2 to offer $150,000 new stock at par ($100 a 
share) to shareholders of record on March 16, to the amount 
of 15 p.c. of their present holdings, subscriptions to be 
received till and including April 16. The proceeds will be 
used to pay floating debt and for extensions and betterments. 
The present stock is $1,000,000. 

Directors:—T. H. Malone, W. R. Cole, A. H. Robinson, D. 8. Williams, 
J. B. Richardson, Joseph H. Thompson, T. J. O’Keefe, J. H. Fall, 
B. F. Wilson.—V. 70, p. 482. 

National Lead Co.— Approved.—The stockholders adopted 
on Thursday the proposed amendments tothecharter. (See 
V. 76, p, 384.)—V. 76, p. 488, 432. 

Norfolk-Hampton Roads Shipbuilding & Dry Dock Co.— 

.—This company was incorporated on April 2, 
1902, by Act of the Legislature of Virginia, with power to 
issue not less than $500,(00 nor more than $10,000,000 of cap- 
ital stock [in $100 shares]. In November last it purchased a 
large tract of land at Sewell’s Point, Va., from the Norfolk- 
Hampton Roads Co. for a sum stated as $839,500. The last- 
named company in 1901 made a mortgage to the Norfolk 
Bank for Savings & Trusts to secure $250,000 bonds due 
July 1, 1911, but subject to call for the sinking fund ($14,500 
Jan. 1, 1908,) at 108 and interest. A prospectus, after calling 
attention to the advantages of Hampton Roads for a ship- 
building plant, says : 

It is estimated that the cost of the plant will be $5,000,000. This 
includes a dry dock of 1,000 feet and full equipment. The estimated- 
earning capacity is 22 per cent net. The above cost will equip a mod- 
ern plant capable of handling all classes of work and the capacity of 
the plant will be unlimited. The company owns onthe Hampton 

about 300 acres of land to Port Wanden line for the erection of 
ite modern plant. It is the intention of the company to sell bonds for 
betterments and additional capital if deemed proper. 

Directors—W. P. Harrison, cinnati, O., President; W. H. Knauss, 
Columbus, O., Vice-President and Treasurer; J. T. Gamble, Columbus, 
o., pesreteny: J. Verner Ewan, Oovington, Ky.; T. J. Davis, Cincin- 

Pacific Packing & Navigation Co.—Receiver’s Certificates, 
—At Seattle on March 10 Judge Hanford authorized Receiver 
James A. Kerr to borrow $80,000 at 6 p. c. interest, chiefly to 
purchase supplies for the canneries.—V. 76, p, 545, 215. 


Panama Canal Co.—Treaty Ratified.—At Washington on 
Tuesday the Senate, by a vote of 78 to 5, ratified the treat 
with Colombia. All amendments were voted down, See V, 
75, p. 668, and V. 76, p. 438, 334. 

Planters Compress Co.— Reorganization Completed.—The 
reorganization Committee, having carried{out the plan (in V. 
74, p. 833, 888), has voted to wind up its affairs, turning 
over tothe new Planters Compress Co. the $266,600 of preferred 
and $476,700 of common stock not required for the purposes 
of the reorganization. The committee says in substance: 

The plan, which has been successfully carried out, comprised the 
organization of a new corporation to acquire the assets of the old 
Pian’ Compress Oo. (the West Virginia corporation) and of the 

Compress Co.; the pure of 56 gin plants in Texas 
dian Territory, and the provision of cash capital to ca 
on the largely increased business in cotton, hay and other commodi- 


~ thes baled on the Lowry Compress. The committee has turned over to 


cath and new properties to the value of over §$2,- 

assets of the old Planters Compress Co. and of the 

jan Compress Co.; has paid all the expenses of the reor- 

er has now turned over to the treasury of the Planters 

presse Co $266,600 of the preferred stock and $476,700 trust com- 
mon stock of the new company. 

There are now in the hands of the public $2,983,400 of pre- 

ferred stock and $6,273,800 trust common stock of the new 

The new certificates are now being issued.—V, 


Seattle (Wash.) Electric Co.— New Preferred Stock,.—The 
shareholders will vote April 7 on a proposition to increase 
the preferred stock from $3,000,000 to $5,000,000, The $1,- 
600,000 now to be issued will be offered to shareholders of 
record on the basis of one new share at par for each five shares 
of stock held. The proceeds will be used to pay for new 


* equipment, underground conduits for jighting cables and 


some 20 miles of new track.—V. 74, p. 1 

Sloss-Sheffield Steel & Iron Co.—New Directors.—At the 
annual on March 17 the old board was re-elected 
except that A, E. Ames, of A, E. Ames & Oo., bankers, 
Toronto, and J,{H. Plummer, formerly Assistant General 
Manager of the Canadian Bank of Commerce, were choren 
mepeserey to filla vacancy and to succeed John A. Ruth- 


erford, res 
Annual t.—BSee pages 652 and 659,—V, 76, p, 598, 


(L. C.) Smith and Bros. Typewriter Co., Syracuse, N. 
Y¥.—FPlans,—The “ Iron Age” = aha F 
+ We are advised that the plans for this new plant are now completed 
and an initial equipment of machinery ordered. The new works will 
Deotod to Ella voy large mantaotsry® hes Union Typowetet Oo. 
above and V. 76, p. 200. 3 ‘ 

Standard Milling Co.—First Dividend,—The first dividend 
on the preferred stock was declared on cueeeten. viz,,1 per 
cent payable April 10. Compare V, 76, p. 508, 887, 


Strowger Automatic Telephone Exchange Co,—The 
contest to secure control of the company was ended on Tues- 
day in J om Tuley’s court, Chicago, by an amicable ad- 
tsar was agreed that each faction shall retain four 

. The ninth director will be chosen by the court 
and will act as President in pace of Jacob L, Keaner, The 
new President will select a Secretary; the present Secretary, 
Joseph Harris, has resigned in the interest of harmony. 





The company’s income is derived from 


for every switch manufactured by th ~ of $2 
Co., whose orders were summarized ins Sa . 
For Chicago, Dll., 10,000 telephones, ultimat 


Dayton and Columbus, Ohio. 6,000 and 7,000, rae ney: 100 000 
rand eee ye we pestively, Q 
19/000; Portland’ 5 By : -» 5,000, ‘altima’ imtte 
eatabfisiog with the Automate EiscrteGe a erat Oty 
ger Company, amounting then to pay shee te ddd Of the Stroy. 
the old State license contracts, with one exception 
celed, and the Strowger Company’s position is now’ m, 
Phones, and iti expeoted that We wil nase weet OR Mie 
other foreign countries for our patents—y 9 a Degotiations ty 
Thompson-Starrett (Construction 

Stock.—The holders of the $500,000 ide ee | — 
rendered their preferential rights, making the entire sek 
$1,000,000, all of one class. Both classes of ¢ et 
have paid in an additional $100 a share, giving the 
$1,000,000 cash, which has been added to surplus, UM! 


writer Co.—Annual Meeting,— 
meeting on Wednesday President Semmens’ stated, ance 
to the press reports, that the sales for 1902 showed an increas 
of 22 p. c. over 1901, the profits being Correspondingly large, 
W. L, and Lyman L. Smith, who it was announces some 
a Be ate yp na an pe oe Were re-elected to 
ors. .C.] & 
writer Co,, above.—V, 76, p. 269. a 


United Box Board & Paper ‘Co.—Dividend Passed) 


Thursday the directors unanimonsly resolved that 
pany defer declaration of any dividend ‘until it peers 
ated a sufficient further surplus to provide an adequate 
working capital.”—V. 76, p. 483, 434, 
United States Steel Corporation.—Reported Purchasy< 
The “Philadelphia News Bureau” on Tharsday said: 


From several independent sources comes the report that 
been concluded whereby the Steel Corporation will abeort tenn 


Co and the Clairton Steel Co., and that W. P. Sate 
teal A 


ango Furnace 

the President of both companies, will become President of the 
Corporation. In connection with the absorption there would bea 
long time contract whereby the Steel Corporation would supply 
the Crucible Steel Co. with steel, the annual quantity being bats 
fraction of the — of the Clairton Steel Co., which was intended 
market the bulk of its product of soft steel. only a small p: 

being required by the parent Crucible Company for its fine trade, 
The Clairton Steel Co. has some important ore properties. The She- 
ango Farnace Co. aleo is well fixed with ore, Mr. Suyder having made 
the boast that it has more ore than all the other merchant farnaceit- 
tereste in the valleys combined. Itis stated positively that the del 
was practically concluded two weeks ago, subject only to'certain oo 
cessions which Mr. Snyder Gesired.—V. 76, p. 545, 439. 


Westeott Express Co.—Sale.—A majority of the $650, 


capital stock ($150,000 7 p. c. preferred) has been purcbasel 
by Robert Westcott, son of the founder of the business; J, H, 
Paul (the former manager for the Wescott interests), and 
associates. The ‘Albany Argus” says: 

The original Westoott Express Co. confined its operations to Nev 
York and was purchased by the Consolidated Transfer Oo. in 18%, 
when the name of the Consolidated Transfer Co. was 6 to the 
Westcott Express Co. The Tat"t transacts a livery an 
delivery b ess in New Yo rooklyn, Jersey City, 
Albany, Utiea, Troy, Syracuse and Rochester, with a transfer 
ment in Buffalo. The stockholders in the Consolidated Transfer 
paid cash forthe 7 per cent preferred stock, receiving the commm 
stock in the Westeott Co. share for share for the etock of the old om 
pany. Dividends on the preferred stock have been pelt ansaaly 
the common stock hag received only one 2 per cent dividend—in 
Messrs. Westcott and Paul are understood to have paid 50 — 
count says 40) for the common and 100 for the preferred stock. 
company has no bonded debt. The former New York ireoees 
cluding William H. Hollister) were continued on the board, but 
local men retire.—V. 65, p. 373. nad 

Western Gas Co. New York.—Liquidation,—The sha 
holders have empowered the directors to liquidate the com 
pany, its existence having become unnecessary. See V. 7p 
482, 


a 








oo 
—The Financial Review (annual), published at the office 
of the COMMERCIAL AND FINANCIAL CHRONICLE, is now Tee), 
The REVIEW contains a record of prices of railroad 4 
and stocks, government securities, State bonds, bee 
tending back man omen Sorry is invaluable to the 
The price of the ew 5 
ag an B. Dana Co., 764% Pine Street, corner Pear! Street, 
NO es may also be had from P. Bartlett, 518 Monsdmel 
Block, Chicago; Edwards & Smith, 1 Drapers Gardens, 
London. " 
—Mr. Raymond E. Dodge 
compiled a statistical chart merchant 
the gold and silver exports and imports of fey 
for the last nine fiscal years. The results are gf 
figures and p a striking way. r 
Ir eerily 1903 ny beeen ope iaclnd The ob 
month from July : 
is convenient for hanging on the wall, thas making it 
for ready reference. omnia anil 
—Messrs. Stone & Webster o 
a they ect evmanages. 
roperties for whic: . 
pot n up with colored. maps and contains 
pbs gg companies, of 
operation. ; 
—The stock-brokerage firm of — 
Salle St., Chicago, will remove “5 fo 
sive quarters on the ground floor 
Insurance Building, directly in the rear 
Bank. 
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SLOSS-SHEFFIELD STEEL & IRON COMPANY. 





THIRD ANNUAL REPORT—FOR FISCAL YEAR ENDED NOVEMBER 30TH, 1902, 





PRESIDENT’S REPORT. 


1 the Stockholders of the Sloss-Sheffield Steel & Iron Com- 
pany. 
i- senting the annual report of your 
ony eer ine fiseal year which ended November 30, 1902, 
Booed of Directors feels that the results of the business 
be considered, under all the conditions, as satisfactory, 
that substantial progress has been made during the 
in the development and improvement of the property. 
Profit arising trom business would have been much 
had we not, along with other companies in the Ala- 
District, sold practically our entire output of iron, up 
toabout the close of the fiscal year, at prices much below 
those which ruled for the last ei ht months of the year. 
The highest average price realized any month during the 
fisgal year on the iron shipped was fully $4 00 per ton below 
the ling market price for the last seven months of the 
This low-price iron has now been practically all de- 
ivered, and we began the new year with a better range of 
"Below is given a statement of the average price 
realized on pig iron‘delivered for the past three years, and 
profits from same, from which it will be seen that the price 
in 1902 was $1 74 per ton higher than in 1901, but $153 per ton 
lower than in 1900, although the profit was considerably more 
than in 1900. This is accounted for by the increase in pro- 
duction and the lower cost price in 1902. 


B12 35 $10 f 1 $13 78 
wee 5 
brates bao aja $033,492 00 $311,407 00 $742,858 00 

The Lady Ensley furnace, of which your Company owns 
two-thirds, and operates and handles its product, is not in- 
dluded in the above statement. 

BLAST FURNACES. 

There has been expended on the four Birmingham fur- 
naces during the last year $296,563 53, and in the last two 
years $562,176°32, and they are in good condition, and when 
the three additional Allis-Chalmers blowing engines, which 
have been contracted for to be delivered during the spring 
and early summer are installed, and the new stove, which is 
now being built at No. 2 furnace, and the small addition to 
the boiler plant at North Birmingham, which is now being 
made, are completed, they will be most fully equipped with 
all or gma necessary for producing the most satisfac- 

ts, 

weakness in construction of the furnaces in the 
Sheffield District, as noted in the last annual report, has 
been remedied during the year in the Lady Ensley furnace 
by heavier bosh plates, crucible jacket, etc., and the fur- 
nace is now in excellent shape, producing a greatly in- 
creased tonnage and a larger percentage of high-grade iron, 

The Philadelphia furnace was put into blast by your Com- 
pany in January, 1900, on the old wall, and continued to do 
reasonably good work until about the close of the year 1902; 
but since that time it has been blown out, and is now being 
refitted on much stronger and more modern lines, and will 
bestarted up again about the first of April, when improved 
results, both as to coke consumption and production of iron, 
ma fe eee expected. 

Hattie Ensley furnace shows no sign of giving way 
a8 yet, but when it is put out of blast, it is proposed to refit 
ae of the other two furnaces in that district, 
and strengthen ~ aeege will have been greatly improved 

The wos PIG IRON. 

uction of pig iron for the year shows a gratifying 

— of 81 per cent over previous year, notwithstanding 
your ces were not in blast but for a few months 
during the latter part of the year. Since the close of the 
= astill further increase in production is shown. The 
awd of iron produced at your furnaces increased 

per ton over the average for the previous year, 

: the heavy increased cost of labor and of all 
clare aiele Ww nn were bought. The four Bir- 

wa decrease of 82 cents per ton in 
cost, a8 compared with the previous year, si 
COAL MINES. 
The Fiat Tor MIng. 


‘as Spur track built for the development of this property 


over tothe Railroad Com b 
ors pan the contract- 
Snel Hyco of September, 1902, whee we began 
ae coal. The last of the convicts were re- 
slo Tge Lew prison built at this place on Noyem- 
tt te mine i ow’ proton 0 wane 
q w producin os 0 
eee oe will gradually be increased to 1,500 tons 
washer, wt = Plant at this place of 200 ovens, Stewart 
a oe capacity of 1,200 to 1,400 tons per day, 
in por Relat completed early in the spring. 
cand. equi on with these mines has been con- 
Pped in the most substantial manner, 


"ae i 


1 


Peres 
B ERs 


ih 





Since the close of the fiscal year the three-years contract 
with the State for the use of its convicts expired, and a 
new contract for three years, but ona totally different basis, 
has been concluded. This should prove the most profitable 
of the Company’s coal mines. 

Ivy MINEs. 

These mines opened on the big seam of coal with its 200 
coke ovens, coal washer, etc., are the property of the Lady 
Ensley Coal, Iron & Railroad Company, but your Company 
bought a lease of it, during the Receivership, in June last, 
which has proven profitable. It isa valuable mine witha 
present capacity of 650 tons per day, which should be ma- 
terially increased. This Company expects to acquire the 
ownership of it, as explained elsewhere in this report. 

DRIFTON MINES. 

The railroad was completed to No. 3 mine of this group of 
three mines, formerly known as Coronado, early in 1902, 
and it has been operated with the others during the most of 
the year. 

JEFFERSON COUNTY MINES. : 

The number of mines in Jefferson County, known as the 
Coalburg, Brookside and Blossburg groups, on the Pratt 
Seam, were worked steadily throughout the year. Their 
physical condition has been maintained, and their produc- 
tion shows an increase of 91,666 tons over the previous year. 
Nothwithstanding the shortage of cars, from which all the 
mines suffered, especially during the last half of the year, 
which seriously curtailed their output, your Company in- 
creased its product of coal by 245,528 tons. During the last 
five months, shipments have been at the rate of 1,500,000 
tons per annum. 


COKE. 


The production of coke increased 113,855 tons during the 
ear, or beg ad cent, and the quality has been improved. 
hen the Bee Hive ovens now being built at Flat Top 
are completed, we should have an ample supply of coke for 
the seven furnaces. It is suggested, however, that some of 
the present batteries of ovens be enlarged by the addition 
of 100 ovens, to make us entirely safe at all times, and espec- 
ially as there is a steady demand for coke at remun- 
erative prices. For the three months since the close of 
the fiscal year the production of coke has shown a still fur- 
ther increase, which, if maintained through the year, 
will show an increase of 57 per cent over the fiscal year 1901. 


IRON ORE MINES. 
SLoss MINES. 

We have continued the development in both No.1 and 
No. 2 slopes of this hard-ore mine during the year, and now 
have sutficient territory eee for an output of 1,450 
tons per day, which will be gradually increased by some 
improvement in air and steam equipment. Some small 
operations on soft red ores are being carried on, on the 
Company’s property, under contracts, the ore being fur- 
nished to us. 


RUSSELLVILLE BROWN ORE MINES. 


We have now in operation at these mines, four ore wash- 
ers, twelve dinkey locomotives, seven steam shovels and a 
sufficient number of side dump cars for handling material 
to the washers. Four dinkey locomotives and sixteen side 
dump cars were added to the equipment during the year. 
There are three pumping stations for supplying water, with 
nine steam boilersand eight pumps. One of these pump- 
ing stations was built during the year for summer use, and 
- in operation on August 9, 1902; also a new dam, adding 

fteen acres to the reservoir at Central pumping station. 
The washers were in operation during the year, 269 days,— 
unfavorable weather being the cause of all extended delays, 
and washed 298,700 tons of ore. 


DOLOMITE. 


The slope at your North Birmingham Dolomite Quarry 
was driven down 20 feet during the year, which now gives 
an average face of 47 feet of stone, greatly increasing the 
life of the quarry, and should enable us to produce more 





stone and at a less cost. This stone furnishes a superior flux, 
and it is now definitely determined that the recommenda- 
tion made in the last annual report, that the use of dolomite 
as a flux beabandoned, and mountain limestone substituted, 
wasa mistake. ~ 


COMPARISON OF OUTPUTS FOR THE YEARS 1902 AND 1901 
WERE AS FOLLOWS: 


1902. 1901. Increase. Decrease, 

Tone. Tons. Tons, Tons. 
oy, (ee 287,68 218,857 68,828 amen 
Ci idésainanancensees 1,287,826 1,042,298 245,528 sine 
REED euuvee 53,0: 339,199 3, cena 
Brown Ore........0.. 298,7 234,661 64,039 eane 

Od OFe........sccces. 284,482 221,789 pe 

Dolomite............+. 101,069 EE one Se 280 
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The above figures of pig iron do not include the product 
of the Lady Ensley furnace, which this Company operates 
and handles the product, owning, as it does, two-thirds of 
the plant. This furnace produced 37,057 tons of iron in 1902 
and 38,992 tons in 1901, but since August last, it has had an 
output at the rate of about 65,000 tons per annum. 


ADDITIONS TO PROPERTY AND IMPROVEMENTS 


During raged year your Company has paid out in ac- 
quisition of additional properties, of value, $263,457 22, the 
most of which, however, does not appear in the statement of 
property account for the year, as it was still held in the 
name of the Trustee, and included in accounts receivable, 
and since the close of the fiscal year about $130,000 00 addi- 
tional has been paid out on the same account, and has 
spent in the improvement and development of its furnaces, 
mines, etc., $514,265 69, all of which has been provided for out 
of earnings,{no additional securities having been issued. 

A decree in the long litigation over the Lady Ensley prop- 
erty has been entered. and a clear title to this large and 
valuable property will probably be vested in your Company 
in the next thirtydays. 

For more detailed figures of the business of the Company, 
you are referred to the annexed statements of the Secretary 
and Treasurer. 

To the Officers of the Company who have been most loyal 
and untiring in their efforts to advance the welfare of the 
Company, our sincere thanks are due. 

All of which is respectfully submitted, by order of the 


Board. 
J. C. MABEN, 
President. 
Birmingham, Ala., March 6th, 1903. 








STATEMENT—SLOSS-SHEFFIELD STEEL & IRON COMPANY. 
FISCAL YEAR ENDING NOVEMBER 30, 1902. 


RESOURCES— 
Property Account 
Treasury Securities ......... 
*Stocks and Bonds of other Companies 
Cash Bills and Acconnts Receivable -- 

Supplies, Raw and Finished Materials at cost...... -.. 
Stocks in Company’s stores and warehouses............ 
Extraordinary Repairs and Renewal Fund............ 
Insurance and Taxes unexp: 


$17,557,561 72 
259,700 00 
311,994 67 

1,447,798 66 
171,102 10 
166,582 61 
147,720 17 

14,289 34 


$20,071,749 27 


LAABILITIES— 

Capital Stock, Preferred.............--.«- $6,760,000 00 

og ” CORINOR s0ccevscouverensv- 7,500,000 00 $14,200,000 00 
Sloss Iron & Steel Company: 

First Mortgage 6 p. c. Bonds, 1920..... $2,000,000 00 
General Mort, 41, p. v. Bonds, 1918.... 2,000,000 00 $4,000,000 00 
in clans a ceweesphanb: eosesbsessannee <moaubs 527,514 04 
Pay GAOlL (ORETOME MAONER)....0- <5... ns c00s ccccesewsccccs 94,213 60 

Bi Payable (being last payment on property pur- 
chased, paid in January, 1903)......-...--.... -en-+-- 50,900 00 
Pe Bi icncenwncccacnccbsisnesoctchertnncanccnnccese 1,199,121 63 
$20,071.749 27 


* This does not include any of the securities of the Lady Ensley Coal 
Iron & Railroad Company, which are held by Trustee. 


STATEMENT SHOWING EARNINGS SLOSS-SHEFFIELD STEEL & 
IRON CO. FOR FISCAL YEAR ENDING NOV. 30, 1902. 


Profit on pig iron— 

After deducting for depreciations, one and one-half 
cent ($0015) per ton red ore, three cents ($0°03) per 
ton on brown ore, and twenty-five cents ($0°25) per 
ton on fron for extrordinary repairs and renewals... $932,492 59 

Profit on coal— 

After deducting three cents (0°03) per ton for depreci- 

TE. chicchecedcesns enqhes senchesuanqancaczennes 
Profit OD COKE. ... scccce -nvceeccncccsccccecess conse conse: cece 
Our proportion earnings North Alabama Furnace Co.... 
CN EID GEE, o neqnaqqunsedncesbodencsocscontecscass 
I none en ci bemannva ghee eganseneisebensasthsenne 
Rents, stores and other revenues..........0...0.eceene sess 


147,340 41 
92,200 98 
21,598 50 
56,448 34 

4,130 63 

169,888 42 

DEDUCTIONS— 


General expense accounts........... 
Taxes and license 


o oneee- B55,£02 39 
29,806 13 85,708 52 
.--$1,338,391 35 
210,000 00 
NN i $1,128,391 35 
Surplus Nov, 30, 1001............-.-0+. sesceceece. 539,730 28 
Total pk PE aebuedaneas .one Vos 63 
Dividends paid, 7 per cent on Preferred Stook............ 462,000 00 


Surplus Nov, 30, 1902, after year’s dividends............. $1,199,121 63 


SIN cc ica cccnbacncen: 6 6b ednnsdeeeses ceenectin 
Bond interest..... 9 vevecoccepacacsnecceqeses cocccccescacecens 


WORKING CAPITAI, NOVEMBER 30, 1902, 


Cash— Bille and accounts receivable. ......... 2.2.4. «...-.. $1,447,798 66 
Raw and finished material on hand at cost................ 171,102 10 
Merchandise in Company's stores and warehouse........ 166,582 61 
Insurance and Taxes unexpired. .......... 02. -.cee+ ceeeeee 14,289 34 
Treasury Securities, Stocks and Bonds at market value.. 367,995 93 


$2,167,768 64 
OonTRA— 
Bills arable Se NE kon. ccacntcuetaea $50,900 00 
Pay Holls.........- of aceeee cae: Oaaene 


ry etké deh bhneehes »213 60 
Accounts payable (current business)......... 527,51404 672,627 64 











Fripay Niet March 

In most lines of trade the condition of ‘wine toe 
reported as good, with jobbers and consumers bu 
in anticipation of their prospective requirements, = 
over labor conditions, however, has been a deterring 
in some instances, but this has not been sufficient! i 
to influence to any extent the prevailing condense in 
outlook for continued business activity, In a few — 
staple goods interior buyers have been holding back g F 
ing the opening of interior navigation before Operating a 
and this has unfavorably influenced business tem im 
these especial articles. Continued wet weather and 4 
hensions of floods have delayed farm work in the Soutien 
and are causing a late season. The outlook for the growing 
wheat crop has continued favorable. The extra 
the Senate adjourned on Thursday, it having previously 
fied the Panama Canal treaty and an amended (and thant 
at present non-operative) Cuban reciprocity 

Lard on the spot has been easier, reflecting a weaker tur 
to the market for hogs. The demand has shown no 
ment, most buyers operating on a hand-to-mouth basis, The 
close was firmer at 10°20c. for prime Western and 9°25@9-Ihe, 
for prime City. Refined lard has been in fair demand on 
contracts, but new business has been quiet. Prices have 
declined, closing at 10°40c. for refined for the Continent, 
Speculation in lard for future delivery has been 
active at declining prices. Packers have been freer 
— ~ _— ae — lower prices for hogs, Th 
close was fairly ve an at a moderat 
bottom prices. ee 


DAILY GLOSING PRICES OF LARD FUTURES IN CHICAGO, 
sar datr-—--—- ae Sa, Fae, aie ha 
September del’y... 9'974g 9:80 9°62's O79 o88" Hy 

Pork has had only a limited sale and prices have bea 
easier, closing at $18@18 50 for mess, $19 50@20 for family 
and $19@21 25 for short clear. Cut meats have been firm int 
quiet, closing at 9c. for pickled shoulders, 11144@1%, fa 
pickled hams and 104@l1lic. for pickled bellies, 14@10 lk 
average. Beef has been in fair demand at slightly lowe 
prices, closing at §9 for mess, $12@12 50 for packet, $14 5¢@ 
15 for family and $19@21 for extra India mess in tes. Talloy 
has been in slightly better demand and firmer, — 
53{c. Stearines have been irregular, closing at 11c. for 
ene a and poe’ oleo meu sage nee | has - 

rm but quiet, closing at 411¢@42c. for prime yellow, 
ter has been in moderate demand and steady at Tem. 
for creamery. Cheese has been fairly active and firmer, 
ing at 12@15c. for State factory, full cream. Fresh eg 
have been easier under free offerings, closing at 17c. for bet 
grades of Western. ; 

Brazil grades of coffee have been quiet. The movementd 
the crop has continued large, the Brazil market has shom 
an easier tendency, offerings have increased, and with trie 
generally apathetic prices have sagged. The close was dull 
at 51¢c. for Rio No.7 and 6i¢c. for Santos No 4 West 
India growths have been in moderately active demand ani 
steady, with good Cucuta quoted at 81¢c.@8%(c. Speculation 
in the market for contracts has been more active. 
been some selling against purchases of coffee in 
prices have declined. The close was barely steady, 
asked prices were: - i. 
March.....cc0ce 4°200, | JULY. .00--n0---- 4°50€s | NOV-naeenenrom Fo 

‘ uemmmaecns @ D6 coocenceveee 

wer SU0e: | Cee crcecesnee 708. | Satacee eee 
Raw sugars have been freely offered and with only alin. 
ited aunt prices have been easier, closing at 3 11-166, for 
centrifugals, 96-deg. test, and 3c. for muscovadd, ° ‘ie 
test. Refined sugar has been quiet and unchanged # pa 
4-95c. for granulated. Other staple groceries have 
but steady. tinned it 
Desirable grades of Kentucky tobacco have con 
fair demand from the home trade and at firm prices. ae, 
limited volume of business has been transac 
tobacco, but prices have held steady. The 
cases 1901 Connecticut wrappers at 
1901 Connecticut dark do. seconds 
tobacco has been quiet and unchanged. 
Business in the market for Straits tin has er 
prices have declined, reflecting weaker foreign Po 
ing at 29°50@20'00c. Ingot copper has been fe 
the close was quiet at 14°75@15c. for Lake. 
in fair amet and firm at 4'67}¢c. ." 
closing at 4 9 Pi noe 8 Maggy 
steady at $23@25 for No. . ; 
eet ns cocoon hae been firm, closing at 8°200. 
10°50c. in cases and 5 65c. in bulk. Nap! ‘s 
vanced to 11°05c. Credit balances have ae 
Spirits turpentine has weakened sligh “A 


2 wenetreeceas 





Balance working capital in bustness.................. 1,495,141 Ov 


. Rosin has been firm, closing at 
pol Parmer Wool has been quiet and 
fecely maintained. Hops have quie 
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Cdn Sh 
Crop, as indicate our 

be Te might, 18 given below, For the week ending 

ir evna the total receipts have reached 90,134 bales 

oe bales last week and 142,806 bales the previous 

the total receipts since the 1st of Sept, 1902, 

ve bales, against 6,738,692 bales for the same a 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
sleared, at the ports named. We add similar figures for 
Hew York, which are peepeset for our special use by Messrs 
Uambert & Barrows, Produce Exchange Building, 


ON SHIPBOAERD, NOT OLEARED FOR— 


Great Ger- | Other | Coast- 
Britain) Fr’nce| many.| For’gn| wise, | Total. 








Meh. 20 at— — 





od of 
tS owing ‘an increase since Sep, 1, 1903. of 84,487 bales, 
“pops wi | Bah, | Mon. | Yuet.) Wed. |Faurs.| Fri. | Toiat. 


New Orleans.) 37,679) 9,997/26,698) 9.685) ...... 84.059} 173,405 











i| 0,099 4,671| 8,756] 4,636) 30,818 

ad, Pass, 0 07 pen piel sles veceee| 1,792| 1,793 
vrs. | 6060 7,829| 5,026 4,973) 4.114 2,156) 29,658 
tal ol ai 82} 266} 16! +20] 881 
a seaeee 


oe 


ReSses Fraser eos 


7 








wuarnas| 68} 98 195,  78| 216) 750) 1,829 
eot.this week! 13,023) 17,282 19,015! 18,846! 10,824! 16,644) 90,134 
following shows the week’s total receipts, the total since 
ay 1, 1908, and the stocks to-night, compared with last year. 
1902-08. 1901-02. Mioek. 


bestigls 10 "nig igincesep.| This |#ince Sep. 
Marth 90. | ocx, 11,1908. | week. | 1,1901. | 290% | 2903 


Galveston...| 30,818/1,910,699| 16,876/1,872,748) 101,210 101,158 
fad.P.,&6.| 1,792) 108,720) 3,591) 68,653) —.--- ° cecne 
tw 29,658/1,974,503/ 35,793/1,995,659| 257,464) 296,820 
Modlle...0..| 281) 195,009 500) 148,428 8,058) 24,036 
Precola,&6.| ...... 142,909} 849) 101,111) nonce] —secune 
Uavanna...| 13,019)1,204,325/ 11,903/1,038,097| 66,684) 49,675 
Brwick, 0.) 1,041) 117,264) 6,963) 133,478 2,737 5,488 
Charleston..| 223) 207,077) 2,703) 255,087) 10,875 3,149 
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PROyAL AG) «+... 221 ogee eae ere ; 
Wimington| 1,854) 324,764) 1,640| 265,334) 2,748, 8,794 
Wui’s, &e.| ...... 987) .eecce CU aaah ~" sce 
Hortolks.....| 5,154) 449,976) 7,490] 410,427, 21,780) 37,056 
Pportee | —419| «20,373! 2,448! 81,918 159} 3,014 
HewYork...| 836) 27,360) 2,340| 102,296, 74,644] 174,223 
BOHR ...0ee] 9,164) 77,522} 4,902) 109,722 37,000) 51,000 
Baltimore..| 1,046) 35,476] 7,876] 81,774) 4,872) 15,046 


Philadel,&e.) 1,829) 21,594 426) 26,033 5,366 4,357 


Totals.....! 90,184 6,818,179! 106,305'6,733,692| 598.547) 773,816 
‘Yors.—$29 bales added as correction of receipte at Savannah since 


1 
a comparison may be made with other years 
weglve below the totals at leading ports for six aati. ' 


Receipis at—-| 1903, | 1902, | 1901. | 1900, | 1899 1898 


Galvee’n,&e.| 83,610) 20,467) 41,875] 10,726) 24,874) 17,083 
Hew Orleans) 29,658] 85,793| 43,559] 29,478] 42,856) 34,452 
426} 38,956) 1,983) 5,758 
tavammah...) 13,019]: 11,908, 20,622] 16,399] 9,262) 13,073 
pnp 223) 2,708} 1,878) 3,808) 2,411) 4,620 
Wim’ion,@o} 1,854) 1,640, 2,421/ 9,157 580| 2,275 
9,444) 5,490] 5,683) 3,994 
cus, te 419) 2,448 108 97; 1,648} 1,996 

18,801] 31,912) 19,375| 18,455 


134,124] 104,028| 108,622| 101,706 
aoe Sept. 1'6818,17916733,60216298,28315875.636 7550,561/7916,898 


















































Galy --| 14,652) 6,541:16,251| 7,422) 2,494) 47,360 53,85 

1,400) ...... 4,400) ....08 800| 6,600! 60,08¢ 
Oharleston...) -«.--.| ««-« wo] coccce| coccce 250 250 10,62 
Mobile....... Shc MOP caaiP cates! scaeest® pvecse 3,150} 4,90! 
imme  snnes 2,300] <..... 3,500| 5,200) 11,000 , 
New York....| 4,200) ...... 150) 1,150) ...... 5,500| 69,144 
Other ports..| 6,000) ...... 4,000] ...... secnee| 10,000] 42,889 


Total 1908..) 67,081/18,838/51,499/21.757| 8,744|167,919| 425,628 


Total 1902..| 43,138) 2,373/29,852) 26,911/20,434/122,708| 651,108 
Total 1901..! 55,517/21,074/24,160' 26,727 20,848'148,326' 739,558 


Speculation in cotton for future delivery has been less 
active than for several weeks past. The undertone of the 
market has continued unsettled and no decided changes have 
occurred in prices. A feature that received some attention 
was a report to the effect that about 80,000 bales of low-grade 
cotton was on the way to the New York market from the 
South to be delivered on March contracts. Weather condi- 
tions inthe Southwest have been unfavorable, continned 
rains keeping the rivers high, and a break has been reported 
in the Mississippi levees in Arkansas. Owing to the con- 
tinued wet weather, crop preparations have continued back- 
ward, which means alate crop, and has favorably influenced 
values for this crop. The movement of the crop has shown 
a moderate falling off, and this, too, has favorably influenced 
the market, although it is claimed that the smaller receipts 
have been due largely tothe difficulty in shipping cotton, 
owing to the poor roads. The leading bull interest has been 
credited with erg market on weak spots, but a 
seller on all advances of both May and July. In this way, 
it is claimed, it has been gradually reducing its holdings, 
The Southern spot markets have been reported as firm, and 
this, with the strong statistical position, has been the princi- 
pal mainstay of the situation. To-day the market opened at 
a slight advance, despite disappointing advices from Liver- 
pool, Subsequently, however, there was selling by specula- 
tive holders to realize profits and prices — sagged, 
closing 4@12 points lower for the day. Cotton on the spot 
has advanced, closing at 10°15c. for middling uplands. 

The rates on and otf middling, as established Nov, 20, 1902, 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows, 
3 1°30 on 


Good maciins i Hinged Even 
Middling Fair ....c«« «<«.-.. 0°96 on | Strict Good Mid. T -- 0°30 on 
Strict Good Middling...... 0°62 on | Strict Middling «ene 0°06 O8 
Gocd wo ai 0°44 0n | Middling Sere eseons 0°13 Off 
Strict Low Middling...... 0°14 off | Strict Low Mid. Tinged... 0°34 off 
Low ony eee 0°38 off | Middling Stained........ «2 0°50 off 
Strict Good «eee. 0°72 Off | Strict Low Mid. Stained... 1°06 off 
Good Ordinary.... ........ 1°00 off 
On this basis the official prices for a few of the grades for 
the past week—Mch, 14 to Mch. 20—would be as follows, 
UPLANDS. Sat. | Mon|Tues| Wed| Th. | Fri. 


@ood Ordinary.........-...-2--| 9°00} 9°00 | 9:00} 9°00| 9°10/ 9°15 
LOw MIdAling.... .ccccncsseeees| 9°62 | 9°62 | 9°62) 9°62/ 9°72) O77 


02 82 came ceees Seeeas seeses ‘00 ‘00 ‘00 "00 ‘10 "15 

Good Middling.-—~ 2-w------w-|!9-as |LO-ae o-ae as |Lo-oe [lo-ao 
Middling Fair............ ......|10°96 |10°96 |10°96 |10°96 |11°06 |11°11 
GULF. Sat, | Mon|Tues| Wed) Th. | Fri. 








Carre 












































@ood 0" 
MIAAling Fair..cocs ccowns seones |L1'Z1 (11°21 |11°Z1 [11°21 |11°31 [11°36 
STAINED. Sat. | Mon|Tues| Wed; Th. | Fri. 








The exports for the week ending 
this evening reach a total 
Ewan aie heirs Roem 
C) of the mtinent, Bel 
ie the exports for the week and since Sept, 1, 1902. - 
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From Sept. 1, 1908, to Mch. 20, 1908, 

aly 8 —— 
a me: France| ae Petai. 
oo 681,282|801,0%5| 528,007|1,400,884 
dp 24,108] ...... 55,218) 79.821 
740,826/801,643| 689,270)1,681,244 
sia 44,081) ...... 51,290} 95,891 
i. 61,531 182,295 
. ‘oi 889.076 
a4 97,929 
sail 08,247 
| sod | 819.377 
38,997 
ae 9,370 
. 210,044) 12,744] 153,496) 399,124 
41 5 108,195} .....-| 4,562) 119,747 
64,690) 2,800] 28,208) 95,602 
4 811} g9,s42] 1,925, 91.767 
bee S88) 26,42) .....| 128,808) 160,285 
69..,836 9,647,550 5,631,066 








16 512,659,426 |646,847/9,166,004'6,471,766 


LOW MIGGUNg.....cecce-oae----| 8°50 | 8°50| 8°50| 8°50| 8°60| 8°65 
wean -sdiddling Tiaced. | one | oes | vee | 9ee| 976| DEL 
food Middling Tinped ne. 10°00 |10:00 |10 00 |10°00 |10-10 |10-15 


The quotations for middling upland at New York on 
Mch, 20 for each of the past 83 years have been as follows, 


1903....6.10'15 | 1895....0. 6% 
1902.0... 9 1894..c002 749 
1901....00 8716 1893 ..c000 9 
1900...000 97% | 189Z.cccee 61316 
1899... 6316 1891 ..ccce 9 
L eecene 61g 1890...0001 L716 
1897...... 7%8 cwenae 01g 
1896...... 71534 | 1888...00.10 
NoOTs.—On Oct. 1, Lev. gxatee of cotton as quoted were changed, 
According to the new ol: cation Middling was on that day quoted 
‘ee, lower than Middling of the old classification. 


MABEET AND BALES, 
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Srot MARKET ——— ~ ert = 

OLOSsED. Ba- | Con- | Con- 
CLOSED. gor. | sump.) tract. Teta. 
saturday .. 10 pts. ad. Steady ...... eoce porn ‘ofan ase 
den tess ~ eye Sma B’rly at a cane 300; 1,200: 1,500 
Tnesday ... Reaemeororstacory let & st’ eres sees s=0: sass 
ednesday Quiet............ TORAY ...04. acual cons 300 
Chursday..|Quiet, 10 ‘i lptem.... oS eee Se ee 
friday .....|Quiet,5 adv. Steady ...... ence 209; 400, 600 
BOR). ccaclane cons cchuse nes leone cone stuns saa 509} 3,100) 3,609 
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@98-6 |C0-01288-6 (38-6 @8L 


‘AOD 
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vL-6 —ZL6 |8L6 - 
‘02 “YW 


08-6 GFL-6 |0L-6 O2L9-6 [69.6 O2¢.6 199.6 609.6 
TO OIT@E.-6 |10.0T 


86-8 —868 |\L68 -96.8 
8688 606-8 |L6-8 026.8 
88-6 93.6 
864-6 @L2.6 
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08.6 ©£9.6 Io 
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as follows. F stocks, a ee : 
consequently 
ht down to Thursday ev : 
e complete figures for to- 
20), we add the dy of exports — the United 
in it the exports of Friday only, 


Stock at Liverpool......bales. 681,000 1 116,000 74 746,060 657,000 
Stock at Lona 8,000 " 4,000 11,000 3,000 
Total | Great Britain stock. 689,000 } 1,122,000 783.000 
Stock at Hamburg............. ary tts 17,000 
Stock at Bremen ........ secsa. 284000 283 2as'o00 261,00 
t Amsterdam... ences 1 
astees 
at Marseilies............ 8,000 
06 BOTOIOEA.. owreneeoee 40: 9 78,000 
soe 00 GONOR.... .cccccceecee 28,000 - . 48,000 
BET TIOSLC...ccnc weeceee- 5,000 38, 1,000 
Total Continental stocks.. 578,000 658,0 


Total stooks.... 200 1,780, 
PM pn cee ny ered 1 : 
, afontter Wre " a? 0 Hy 
14 


ao. ,afit.t a 


or UOoTToN "Ford as made up b 







































































93,547 : : ‘ 

283 4,2 1l 360,257 

5 6,629 eer tst) __ 43,649 
Total visible supply .......5,005,965 4,348,418 4,075,608 3,604,116 

panera and other descriptions are as follows: 


one o ence DAlOS. 9 642,000 557,000 
Bt06K6....00 ceenes heey. 2 465,000 637,000 
ofoa for Kurope... 479,000 454,000 
360.257 


tates interior stocks. 262,988 444.973 618,511 
Serie nemesis tee 013 


























ay. 1,485 16,629 43, 

sopperzzeen- Hh8 7.085 8,281,418 ¥0a0 408 2,888,816 
seceeseeerseceee 77,000 117,000 104,000 100,000 
290888 rome coos ai'se AY 0 ah : bee 
UFODE « -ornne 184. 000 83, 138.0 29.000 
57,006 $2, 85, 
288,000 178,000 188, 
),000 571,000 533,00 338 
, 0. .0-n-- 1,176,000 1,119,000 1,046,200 “715,300 

veveeeesee,8,487,965 8,231,418 8,029,408 3.888.816 
9.068 965 oe dike 4075, 008 3, 60a Ti 18 


oe 

net gilt Het 

: ste 7 Ka. Tet 

5a. ae: ated. 3%! 

past week have been 149,000 bales. 

above figares aieske, & loaa im 1908 of 679,453 bales 

a4 compared with same date of 1008, a deorease of 411,643 
bales from 1001 and a gain of 59,849 bales over 1900. 
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i 
ow that the interior stocks have & 
week 14,689 bales, and are to-night 182, 
period last year. The receipts at all th 
grr sites mao t bales fess than same week year, 
MOVEMENT FOR THE WEEK AND Sinz Sart. 1- 


rivera showing the overland movem 
week and since ie real for tho. wet a 
t. Its for the week 


Friday 
Men. 2 20 and since pt. 1 in the last two years are as follow 
1903-03. 190142, 


Binee 
Week. | sept. 1. 














Ae 
ia Cairo 
Via 

Via 














999 

Via othe 1,987 

25,984|1,220,388) 38, 

1875] 161,952 15, 
5,875) 161,952 








Between in 
Inland, &., from South.......... eal _aiaas_.an 

Total to be deducted..........-| 6,780) 980,988) 17,870 37,970) «10st gs 
Leaving total net overland....| 19,204) 980.445! 20,858.0°" “goaeai,en4 














The ny oom gS that the week's actos over erans nev 


year n 19,204 bales, against 20 
nd in 1903, sre That for tas eaoon to date th = 
overland exhibits a decrease from a year 4g0 
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184'6,818, 
| teiane ae 
41,0001 
“14,6 


it durin week... aed 
Game inte TM Moh. 20-.----. — a 
North’n spinners’ tak’gs to Mch.20 | so,se0i,7as,on7 sa rasa 
* Decrease during week. 
Movement into sight in previous years. 


on eecececceones 7. ei | ee 23... soe 











1901 — Mar. 83-0 

1900 ar. 33. ....0.<se00= 398-99— May Ge 
= = bar "927 

socMan 96... 135:785 | 1335 -98—Mar. $6... 
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Week. | Sept. 1. 
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Corton aT OTHER MARKETS,— 
oy ens of middling cotton at Southern 
cotton markets for each day of the week, 





























closing quotations to-day (Friday) at other important 
Bh catets were as follows. 
seus. 9% |Columbus,Miss 919 
eseeeeer 9% 
; Ga. HS Me 91316 Shreveport... 
New Option MarKet.—The highest, lowest and 
closing quotations for leadin, options in the New Orleans 
cotton market the past week Aaa been as follows. 
Thured’y| Friday. 
17. Mch. 19 |Meh. 20. 





9770 — 


uiet. 
Quiet 


Easy. 
Quiet. 


Bteady. | Steady. 
Steady. | Quiet. 


evenly. 


. Easy. 
..| Steady. 

WeaTuER Reports py TELEGRAPH,—Telegraphic reports 
tous this evening from the South denote that the weather 
has been more favorable during the week. While rain has 
been quite general, the a as a rule, has been light 
or Our advic 





moderate, es from points in the Atlantic States 
and from upland sections elsewhere indicate that better 
progress is now being made with crop preparations. The 
water in the Mississippi River has reached a higher stage, 
tegistering 40°1 feet on the gauge at yoy ow or seven and 
one-tenth feet above the danger line—the highest water on 
record at that point. As a result of the high water some 
lowlands have been inundated, more particulary in Arkansas, 
A considerable area of lowlands in Alabama is still flooded, 
sad 4 similar situation exists in the Red River Valley in 


Galveston, Texas.—We have had rain on two days of the 

week, the rainfall reaching thirty-four hundredths of an inch. 
eter has averaged 65, ranging from 60 to 76, 

C Texas.—It has rained on one day of the 

the precipitation being thirty-six hundredths of an 

The thermometer has ranged from 60 to 76, averaging 


Fort Worth, Tewas,—There has {been rain on two days of 
the week, the precipitation reaching forty-eight hundredths 
ofan inch, Average temperature 55, highest 74, lowest 36. 

Palestine, Texas.—We have had rain two days during the 

The rainfall reached one inch and fifty-six hun- 
ae. The thermometer has ranged from 46 to 78, aver- 
Pra Antonio, Texas.—Rain has fallen on one day during 
ry week, to the extent of eighty-two hundredths of an inch, 

verage thermometer 61, highest 76, lowest 46. 

Tewas.—The weather is now clear and cool. 

leans, Louisiana,—We had rain on three days of 
itation reaching eight inches and eighty- 
e thermometer has averaged 72. 
’ eons. — the We River —s at pre 
as 
» the rainfall reaching one ‘aeh sad. gine huntvedthe. 

Verage eter 67, highest 79, lowest 54. 

Columbus the aippt.— There has been rain on four days 
hundretthe of sag yeaching two inches and ten 
the highest being 70 and the lowest OA es SV eraSed %, 
Pernt gg od rain during the week, 
i has in 41, ranging trom 61 to 78, sit 
tarded Mississippi,— i Operations are being re- 
daye during h ~~ hy a eines have hed. rain on three 
hundredths ’ on reaching forty-nine 
88 to 99, Meg The thermometer has ranged from 


ine weather has been mild and 
week, 


ing the week, the ipitation being sixty-seven hundredths 
ofaninch, The thermometer has averaged 64, the highest 
being 77 and the lowest 52. 

He . Arkansas.—The weather has been better, but not 
much farm work has been accomplished. The Levee broke 
at Helena two and a half feet below high-water mark, with 
eighteen inches to come. Levees are good from Memphis 
down. There has been rain on two days during the week, 
the precipitation being sixty hundredths of aninch, The 
thermometer has averaged 63'4, ranging from 54 to 77, 

Memphis, Tennessee.—The weather has been more favor- 
able the past week and crop preparations are beginning on 
uplands. The river is forty and one-tenth feet on the gauge 
and rising. This isseven and one-tenth feet above the danger 
line and the highest on record. We have had rainon one 
day the past week, to the extent of thirty-five hundredths of 
aninch. The thermometer has ranged from 50°8 to 76:9, 
averaging 64 7, 

Nashville, Tennessee.—No preparations for planting on 
account of weather. There has been rain the past week, 
the precipitation being seventy-three hundredths of an inch, 
Average thermometer 62, highest 76, lowest 48, 

Mobile, Alabama,—There were rains in the interior the 
early part of the week, but latterly fair weather has pre- 
vailed. The rivers are falling, but considerable lowlands 
are still flooded. Farm work hss made some progress on 
uplands. We have had rain on three days during the week, 
the rainfall reaching two inches and ten hundredths, Ther- 
mometer has averaged 68, the highest being 75 and lowest 60. 


Montgomery, Alabama.— Weather is improving. Farmers 
can rapidly make ap for lost time if conditions continue 
favorable, We have bad rain on four days during the week, 
the rainfall being seventy-two hundredths of an inch. The 
thermometer has averaged 67, ranging from 59 to 75, 

Selma, Alabama.—We have had rain on one day pry the 
week, the rainfall reaching forty hundredths of an inch 
Thermometer has ranged from 58 to 75, averaging 65, 

Madison, Florida,—There has been rain on two days of the 
week, the precipitation reaching one inch and seventy-two 
hundredths, Average thermometer, 71, highest 80, lowest 62, 
Savannah, Georgia.—It has rained on three days of the 
week, the precipitation being thirty-eight hundredths of an 
inch, The thermometer has averaged 65, the highest being 
76 and the lowest 58. 

Augusta, Georgia.—Weather conditions have improved 
and crop preparations are being vigorously pushed, There 
has been rain on six days the pe week, the rainfall being 
forty-one hundredths of aninch. The thermometer _has av- 
eraged 66, ranging from 56 to 78. 

Charleston, Youth Carolina.—There has been rain on four 
days during the week, the rainfall being twelve hundredths 
of aninch. The thermometer has ranged from 55 to 72, 
averaging 64, 

ee, ee Carolina.—Farm work is pes 
actively. n has fallen lightly on one day of the week, 
the rainfall reaching four hundredths of aninch, Average 
thermometer 65, highest 80, lowest 52. 

Greenwood, South Carolina,—There has been no rain dur- 
ing the week, The thermometer has averaged 60, the highest 

ig 68 and the lowest 58, 

The following statement we have also received by telegra 
the height of the rivers at the points named, a 
8 o’clock March 19, 1908, and March 20, 1902. 


Mch. 19, ’08.| Mech. 20, °02. 








Feet. Feet. 
Seow Orleans... 00. . A DOVE S6Fro Of gan; 5 114 
Mem phis..ccce..2.----.-Ab0Ve sero Of gauge y 80°8 
Bashville.... oc. .on2-Ab0Ve sero Of gau 211 
ones cons cee- ADOVE SOFO Of Zau 99 
Vicksburg..............-AD0V6 sero Of gauge 86:2 


Inp1a COTTON MOVEMENT FROM ALL PoRTS.—The receipts 
of cotton at Bombay and the shipments from all India ports 
forthe woek ending Mch. 19, and for the season from Sept. 1 
to Mch. 19 for three years have been as follows: 


1903-03. 1901-02. 



































1900-01. 





Receipis at— Binee 
Week. | Mept.1. | eek. | gepi. i. 


66,000! 1,513 50,000/1,095,000 
Mince Sepiemder 1. 


Great Coniti- 
Britain. | neni. | ota 


27,000| 387,000 
5 222,000 
43,000; 319,008 


| 
andi 3,000 | 17.000 


1,000 : 
ase 3,000 15,000 


ececce . 3,000; 8,c00e 
eesece | cress | sense 1,000 5,000 
ences 7,000 12,000 


ccesee ,000| 13,000 37,000 


eowece | -ecese | senses 1,000 46,000 
eenene 8,000 34,000 


000) 449. 
scope 73’ 000 “M000 333.000 

















Bombay 























—Some plowing and picking have 
We have had rain on three pd dur- 

















61,000! 330,000 





BONS ain wine 
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ALEXANDEHIA RECEIPTS AND SHIPMENTS OF CoTTON.- | SAVANNAH—(Ooncluded)— — 
Through arrangements we made with Messrs, Davis, we Reval Seaeeh 35 Steamers Nederland, 100 n: Tot at bale, 
y ; send, 850 land and 
Banachi & Co., of cg 9 and Alexandria, we now To Norrkoping—March 19—Steamer Sandeond. 2 
receive a weekly cable of the movements of cotton at To Gottenbarg—March 19—Steamer Sandsend, 200. 


To Oporto—March 19—Steam ‘ 
Alexandria, Egypt. The following are the cha hed wanmmeccn ie Bremen—Maroh 15— Steen ir o-% ae 
shipments for the past week and for the corresponding | Bosrox—To Liverpool—March 18—Stea » 6,096... 
March 16—8 wer Roman, 1,319 
week of the previous two years. arc teamer Sylvania, 1,582... nace 
ae By Antwerp bart ti =scecenn goood 
| arc (—s8t on soenes 
alana Bee" | 1902-08. || 1901-02. | 1900-01. | BaLtiMoRN—To Bremen—March 16s. 230. 
PXILADELPHIA—To Liverpool—Moh. 13—8tr. Belgeniad soo" 
(cantare*) — 1 | PORTLAND, ME.—To Liverpool—March 14—Str, Nomadio, ae 














Sekt hives 





eo 
J 
= 


al ooek........... 35,000 | 120,000 || 125,000 San FRANCISOO—To Japan—March 19—Steamer Coptio, 100 

Since Bept.1........| 5,615,000 | 6,220,000 || 4,538,000 Sines Sig 
Thie | Since || Tats | Since | Tats | since 
week. | Sept. 1.| week. | Sept. 1. | week. | Sept. 1. he aes yD ag peers 1 have been 123,398 balestrom 
— = | c Coast, 5, ales from New York and 400 bales 


Xo Liverpecl.......- 4,000'295,000 | coneliatied 10,000 250,000 | £70" Norfolk. 
To Continent t ...--.|11,000/299,000 8,000/363,000 4,000|204,000 LIVERPOOL.—By cable from Liverpool we have the folloy. 
that port, 


Total Europe ..... 15,0001504,000 ‘15,000 620,000 |14,000|454,000 | ‘28 Statement of the week’s cables, stocks, &., at 


lee 





SSOSES eo mens ewes « enemen seamen seccen voneee 197,007 




















* A cantar is 98 pounds. 
t Of which to America in 1902-03, 71,975 bales; in 1901-02, 80,742 
bales; in 1900-01, 35,714 bales. tales of the week.......bales.| 


MANCHESTER MARKET.—Our report received by cable| Of Waich exporters took... 


to-night from Manchester states that the market is quiet } sales American..... .......... 
for both yarns and shirtings, Spinners are considered to be | Actual Tt. neenes scenes con. 
well under contract. We give the prices for to-day below phe bes ceoche oiistinnnee 
and leave those for previous weeks of this and last year for hich —Est’d. 
comparison. 
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aeerS | ; 
33332 








Sa ew 


erican......... 
1902. AMOAt.... cease seccee 
Of which American 











FseEleetest| 
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32 




















328 Oop. havwckad oy 
to ‘ Uplas 


8% tbs. Shirt- o—- ” | Nore.—An actual count of stock February 27 disclosed a 
Twist. 


328 Cop. lings, common| Mid. | 6,091 bales Indi 
Twist. | to finest. | Upids | increases of 1,166 Dales’ in Amorison “and 9,092 balegot i 
ee Fy a a | a. a leaving @ net decrease of 2,903 bales from the running count, 
Fb. 13, 77;608% ro '10%g| 411;,] The tone of the Liverpool market for spots and futur 
“207% 08% ; 4232 each day of the week ending Mch, 20 and the daily closing 
oa 227 pe hth oF 2 ibe tik. prices of spot cotton, have been as follows, 
* 137% @8%3 14g) 5° 48 a | 710%¢| 41314 
“ 20711,a98% 149] 5°40 '73:49715;¢) 4131¢ Spot. Bat’day.| Monday.| Tuesday.| Wed’day.| Thured’y| 
New York Corron EXCHANGE AMENDMENT TO COMMISSION | mwaryet 
RvuLE.—The managers of the New York Cotton Exchange | ig:80p, x. 
recently adopted an amendment to Section 125 of the by-laws, 
— to the duties of her: Her camageer 7 ae aid.Upl’ds.| 5°30 5°36 5°32 5°36 534 
which was passed upon at a meeting o ® members OD | «gieg,.......| 5,000 000 000 
Wednesday, March 18, and carried by a vote of 64to2, It] spec.dexp.| ‘500 8500 500 7800 7600 a4 
strikes out the ane ae _— rege gerte es es aaelan -—— 
tutes a new paragraph which provides that sha the ¥ , 
duty of the Committee on Commissions to consider and decide| Market } Yoo pts. | 2e3" pea | 8 pte < eo ta, a | Sab we 
all questions which may arise under the section subject to 


ae 





























Moderate Moderate 
Quiet. | Gemana.| Quiet. | Gemand. 


NE PRY OT ONE PENT IT I Cy 











decline. | advance.| decline, | advance. | advance, | sdvane, 


the approval of the Board of Managers; and, with the approval | gagarx., Strong at Q’t &st’dy Steady at} Basy at |Very st’dy Q’testty 
of the Board to row) pened rales and regulations govern- aru. i GOA pts.| 2408 pte. 16 pt. low | i403 pts. sg) bu Peart 
g the employment of agents and representatives by mem- 

bers of the Exchange, and any other rules and regulations | , The prices of futures at Liverpool for each day i 
that may be necessary to carry out the provisions of | 0¢low. Prices are on the basis of Uplands, Good 
Section 125. clause, unless otherwise stated. 
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@Jore Burts, Baccinc, &c,—The market for jute bagging sat. | ston. | Tues. | wea. 
has continued dull during the past week at unchanged prices, Mch. 14 | Mch. 16. | Mch. 17. | Meh. 18. 
viz.: 6c. for 134 lbs, an 6/4¢. for 2 lbs., standard grades. tg Sg ope oe 
Me. ew wien raninrcemaciamertated P.M.|P.M.P.M.|P.M./P. M.|P.M./P, M./P. M./P. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have ; J 
reached 127,007 oales. The shipments In detail, as made up signs 4 = 
from mailand telegraphicreturns, are as follows: 


‘otal bales, 
New Yorx—To Liverpool, per steamers Cevic (additional), 

2,818.... Victorian, “908. 7,726 ——e 
To Hull, per steamer Oolorado, 865 865 
To Manchester, per steamer Oalderon, 2,675 upland and | 

129 Sea Islan: 2,804 le B coos sone] eens rere coer] 
To Paisley, per steamer Ethiopia, 36. 36 | Jan.-Feb....! 2.) --20! --0+! sone! cree 
To roel pad per steamer La Bretagne, 225 upland and 7 Sea 

ab 


To Bremen, per steamer Hannover (additional), 14 BREADSTUFEFS. 
To , Awe: per steamers British Empire, 150....Fin- Fripay, March 20, 1908, 


To Reval, per steamer Ruth, 525... has been transacted in the 
iga, per steamer Ruth, 75 75 | A moderate volume of business has 
To Genoa, per steamers Lahn, 200. . market for wheat flour. Country and standard —_— of 
To Naples, per steamer Lahn, 200. . spring patents have received a moderate amount of 8 
ORLEANS -To Liverpool—March 14—Steamer European, bout 5c. per barrel. Winter- 
14.047, -.March 16—Steamer Mexican, 5,280... at a decline in prices of about 5c. pe: ices, Winter 
17—Steamer Capella, 5,508 ores patents have had a limited sale at steady prices. ben 


ome ‘ Pr Cc 
Te LOO li March ate tana ne AES 53... 33 pd hapa sa Franny ob in light supply and 
To Dunkirk—March 20—Steamer Andanta, 750 OW Oe four has been in fairly active jobbing deman 
To Marseilles -March 17—Steamer Gottfried Schenker, 50 50 | firm. Rye flour has been wed iet and easier. 
To Oopenhacen “Match 16—Steamer Sospire, 864 steady Prices. in wheat for futare delivery has continued a 
To Genoa—March 13—Steamer Mongibello, 7,459.... ..... deg ie bo ny Bag there has been a fractional decline 
To Naples—Mareh 13 Steamer Mongibello, $71.....« 1 | @ moderate scale ony, t pronounced early in the 
To Venice—March 17—Steamer Gottfried Schenker, 2,673. in prices. The weakness was most Pp: Ket showing & net 
To Vera Oraz—March 14 Steamer Malm, 199-00’: week, values on Monday in the local atest crab ci 
@aLvustox—To Liverpool—March 11—Steamer Basil, 6,214... loss of Zc. Dull and caster vy and a slow demand forcast 
To London—March 14—S8teamer Oayo Bonito, 1,127 news from the winter-whea speculative holders 
To Havre—Marob 13 -Steamer Inkum, 9,209 wheat had a discouraging influence upon spec was a better 
To Bremen—March 13—Steamer Indiana. 7,979. ..... meas #2 ° and they were moderate sellers. Tuesday there ayers 
To Hamburg March 19—Steamer St. Mary, 137 18 he market, Exporters were reported 
To Rotterdam—March 14—Steamer Vera. 667.............-. tone to the m' . oderate decrease in the world’s 
To Antwerp—March 14 - Steamer Cayo Bonito, 1,604...... in the spot market, and a modera hening influence. 
MOoBILE—To Bremen —March 16—Steamer Da!mally, 6,408 visible supply for the week had a strengt a of wheat fr0d 
Savanna to Manchester Marah 17 steamer Manhingiiy. 4 | Tt algo wae understood that the week's exports Of Ct ig 
To Breme a m- March 19—Steamers Nederland, 10,450; Sand- sit a j poee eager Th ursday the market 
send, 5,075...... @-ceceeces © sens cescce cece oe seccsececees cose ee , market, Uo ices unimportant 
Te Ant code tekisemen Medak We quiet but steady, the changes in P f aera rt demand fot 
Sandse aaiese Repo rta were persistently circulated of an 


md, 1, O80 oceecwenes cocnee coos sans cece senenesece 
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, and it was stated that one crop 

or eo er a. It was wanrant cor a7 
rgoes were in the market, but it was 

for several additions the small spot stocks buyers will have 


red 000 bushels was DUrC 


ing of navigation for supplies to be 

to wet for ied from, “a interior before they can obtain 
- ite plies of importance. To-day the market was 
oor Pee day, but rallied at the close. The spot 


ee ons: steady and sales for export here and at outports 
ls, 
were 128,000 bushe 
. 2 RED WINTER WHEAT In NEW YORK. 
ee oe Be 
80% 80 
ap i a gs 8% «7838 «78% 7868 79 
delivery io sievi.. 76% (76. 76% 76% 76% 76% 
quly Geivery in elev... 75% 749 75% 74 7 Ke 
CLOSING OF NO. 2 SPRING WHBAT IN " 
— an . on. Tues. tan Me a. 
3% | 744 
way delivery in clev....- 70% Tom Fim 714% 7D 7h 
jal Geligery 10 elev.... 7 6953 69% 69% 69% ## 69% 


Indian tures have been active, particularly in the 
Chicago hen where the feature has been active selling, 
to be for the account of oe — — to get 
sof May delivery. nder the pressure o 
enaper yA aoe of demand, exclusive of that 
which came from shorts to cover contracts, the market has 
been easier and prices have declined sharply. The movement 
of the crop has been fairly free considering the reports of 
the poor roads, and this, coupled with statements of an un- 
satisfactory condition of the cash trade, was understood to 
belargely responsible for the selling by the bull clique. 
Prices for cash corn have declined sharply for grades No, 3 
mixed and below and for the export grade of mixed corn. 
The contract grade of No. 2 mixed corn, however, has con- 
tinued comparatively light, due to small arrivals, and for 
which prices have been fairly well maintained. During the 
latter part of the week exporters became fairly free buyers 
in the cash market at the lower prices, and this had a steady- 
ing inflaence, To-day the market was firmer on reports of a 
good export trade, the sales for the day to shippers here and 
at outports amounting to 575,000 bushels. 
DAILY CLOSING PRIOHS OF NO. Z MIXED CORN IN NEW WORK. 


os IM Sie BL. OL By 
a 

May delivery ineisv..... 52% 50% 50% 50% 50% 507 
July delivery ineley.... 50% 49% 4933 49% 49% 498% 


DAILY CLOSING PRIONS OF MO. 2 MIXED OORK IN OHICAGO. 


SES eae 
delivery in elev..... 46% 

delivery in elev.... 44%3 4353 43% #435 48% 43% 
day Sater elev.... 48% 42% 42% 43 42% 4346 


Oats for future delivery at the Western market have been 
moderately active, bnt there has been a slight decline in 
sae The crop movement has been looked upon as fairly 

this, together with sympathy with the decline in 
values for corn has had a weakening influence. The local 
pon ge has been easier. Offerings have increased and 
wat d has been quiet To-day the market was firm but 


DAILY OLOSING PRICES OF OATS IN NEW YORK. 


So, 3 mixed in eley ren ria 431g Vere Sia iss 
So, 3 white in elev..... 45% 45 4449 44% 44%9 44 


DAILY OLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO. 
Sat Mon, Tues. Taurs. Fri, 
May delivery in elev.... 34% B4% «34 34% 34 




















3g 8438 
duly delivery in elev.... 8153 31 81 8133 «681% 3138 
Sept. delivery ineley.... 289 38% 3818 28% 28% 28% 
Following are the closing quotations: 
FLOUR. 
MiN6...0. v0: sevens $3 60 0265 | Patent, winter....68 85 0415 
No, 2... HY 2 50 Rye flour 30 o3 Hes 
Brita, No,1....-. 800 @3 20 ye Nominal 
Gear ..ecosreee. 320 @340 | Corn meal— 
Gitaights...esas o.. s 4 ss 10 Western, ete. .... : Le ,~ 95 
(Wheat our ini sacks sells at prices below those or barrels.) 
GRAIN, 
p~ 6. _— °. 
ABET, conde [Wai Swath 
He 0, D.873g No. 3 mixed...... 0. b.5 13g 
Her ne, 3 £.0.0.80%s | No.Zyellow........ £0. b.53%g 
ongtta Dal. No. 3. f.0.b.85% | No. Zwhite......... £0. b.545 
Whire 4,p. 4219045 Bye, per bush— 
icf Ste | Been secs fesse 
No, 3 white,....... @45 pv heoes 
Feeding...easc secces---47 50 
Esporte of Grain and Flour from Pacific Ports.—The 
of grain and flour from Pacitic ports for the week 


a8 received by telegraph, have been as 
03,198 San Francisco, March 16, to Melbourne, 
a ae wheat, a to Liverpool, 62,347 bushels wheat 


bushels barley. 
hone rere apron with those tor previous weeks, we 
’ covers the exports to foreign 
“pent? for the period since July 1, 1902. “ 
from— » Wheat, Gorn, Oats, Barley, RB 
SFr ateiie ruins bith, ak, | Uhuahe’ uk 
Us87127 7,290,819 31996 818.223 "ase : 
Portland. 1290, ‘ 818,223 °223°416 2 
535,50 7,238,650 0°? 94837 $85,609 ..... : 





Total. ...2,54) 73] 99 90055 Piet: so 
rey me 29,704 923,090 7,301,815 214,865 

pi ARTMENT'S REPORT ON L 
The Agricultural Department's CEREAL STOCKS 


= 


New York... 
Pennsylv’a.. 
Texas... .... 


Michigan. .. 
Indiana..... 
Tilinois ... .. 
Wisconsin... 
Minnesota... 


CORN. 


WHEAT, 


March, 1887.. 
sad 188 


1902. 

= 1903.. 
The stock of wheat on March 1 for 17 years is shown in the 
subjoined table. 


March, 1887.. 
oe 1888.. 


_ 1889.. 


last year’s crop, 


Wheat. Oorn, 
P. & P. ¢. 
27 29 
38 41 
il 12 
31 40 
26 29 
24 43 
1 46 
37 320 
29 30 


Product of 
previous year. 
Bushes. 
1,665,000,000 
1,456,000,000 


- 1,628,000,000 


“2 13619;000,000 
-. 1,212,770,052 
7 2/151,138,580 


"522,519,891 
2}523,648,312 


Produet of 


previous year. 


Busheis. 
457,218,000 
456,329,000 
415,868,000 
490,560,000 
399,262,000 
611,780,000 
515,949,000 
296,132,000 
460,267,416 
467,102,947 
427,684,347 
530,149,168 
675,148,705 
547,303,846 
522,229,505 
748,460,218 
670,063,008 


47 | low: 
43 | Missouri 


ages, ae 
12 | Kaneas... 


«oe 23 


35 | Nebraska... 34 
36 | So. Dakota.. 27 
80 | No. Dakota. 18 
86 | California... 7 





39 U. Bus. 


As of interest in connection with this report, we give below 
a statement covering the stock of corn on March 1 for a 
series of years as made up by us from the Agricultural 
Department’s figures. 


coe 24°5 


The March report of the Statistician of the Department of Agricul- 
ture shows the amount of wheat remaining in farmers’ hands on 
March 1 to have been about 164,000,000 bushels, or 24°5 per cent of 

as comaprees with 23°2 per cent of the ornp of 1901 
on hand oa March 1, 1902, and 24°5 per cent of the crop of 1900 on 
hand on March 1, 1901. 

The corn in farmers’ hands is estimated at about 1,050,600,000 
bushels, or 41°6 per cent of last year's crop, against 29°2 per cent of 
the crop of 1901 on hand on March 1 
crop of 1900 on hand on March 1, 190 

Of oata there are reported to 


2 1803, and 36°9 per cent of the 


be about 365,000,000 bushels, or 36°9 
per cent of last year’s crop, still in farmers’ hands, as compared with 
30°6 per cent of the crop of 1901 on hand on March 1, 1902, and 36'2 
per cent of the crop of 1900 on hand on Marceh 1, 1901. 

The following table shows the percentages of last year’s crops of 
wheat, corn and oats in farmers’ hands on March 1 for each of the 
principal grain-prodacing States: 
Oats, 


Oorn, Oats 
Ps 6: Pa 
36 35 
52 41 
42 40 
51 40 
24 45 
23 49 
11 10 
416 369 








On hand Oonsumed 
March 1. or distributed, 
Bushels, Percent, Bushets, 
603,000,000 36:2 1,062,000,000 
508,000,000 34°9 948,000,000 
787,000,000 39°6 1,201,000,000 
970,000,000 45°9 1,143,000,000 
542,000,000 36°4 $48,000,000 
860,000,0 41°8 1,200,000,000 
627,000,000 38°5 1,001,000,000 
586,000,000 36:2 1,033,000,000 
475,564,450 39°2 737,205,602 
1,072,000,000 49°38 1,079,138,580 
1,164,000,000 510 1,119,875,165 
783,000,000 411 1,119,967,933 
800,533,109 41°6 ° ,651,5 
773,700,000 37°2 1,304,443,933 
776,200,000 36°9 +3 ?8,902,516 
443,457,000 29°2 1,079,062,891 
1,050,600,000 41°6 1,473, 312 
On hand Consumed 
March 1, or distributed, 
Bushels, Percent. Bushe: 
122,000,0 26°7 335,218,000 
132,000,000 28°9 24,329,000 
112,000,000 26°9 303,868,000 
56,000,000 31°9 334,560,000 
112,000,000 28°2 287,262, 
171,000,000 28°0 440,780,000 
135,000,000 26°2 380,949,000 
114,000,000 28°83 282,132,000 
75,000,000 16°3 385,267,416 
123,000,000 26°3 344,102,947 
88, 000 20°6 339,684,347 
121,000,000 22°9 409,149,168 
198,056,496 29°3 477,092,209 
158,745,595  29°0 388,558,251 
128,100,000 24°5 394,129,405 
173,700,000 23°2 574,760,218 
164,000,000 24°5 506,063,008 


. The 


The movement of breadstuffs to market as indicated in the 
statements below is prepared by us from figures collected 
bv the New York Produce Exchange 
Western lake and river ports for the week ending March 14, 
and since Aug, 1, for each of the last three years have been: 


receipts at 






































report on cereal stock 
» Was issued on March 10, as follows: a 














Receipts at— | Flour. | Wheat. Corn. Oats. Barley. | Rye. 
Bbls.196 be| Bush.60 lbs| Bush.56 lbs| Bush.S2 Ibs| Bush.48 lbs| Bu.56 ibe. 

Mai@ago......] 159,239, 177,950) 1,936,900, 1,879,250) 336,673 52,960 
Milwaukee. 39.200] 180,400  129,550| 156,000} 261,250 14,400 
ouluth ...... 6,000} 313,184 wee] 199,897) 58,957 3,301 
Minneapolis. -.« vee] 1,805,900 43,830| 382,820) 84,800 28,580 
RE ae ie 78,000 182,000, 87,700 eaeeeee 2,900 
Detroit ...... 3,800 19,995 32,000 68,362}... set 
Nleveland... 26,367 19,558 24,80 110,849}... 

St. Louis... 45,205) 224,663! 911,815) 648,250 78,000 48,271 
Peoria....... 21,560 12,200} 859,300} 165,000 88,000; 12,700 
Kansas City. isis 168,400) 372 BARMOO: - - ccaleschi® cts 

me ea -—  --  ----- 

Tot.wk.1903] 301,451, 2,608,252 2,096,552 3,744,523  852,680| 160,908 
Jame wk. 02. 800,783} 2,636,208, 1,797,84 1,718,500) 879,240; 41,156 
tame wk.01.| 825,580] 3,795, 4,076,958 2,856,009) 338,750} 90,443 
Since Aug. 1. } 
1902-03.......| 18,399,203/203,316,628,103,144,671/120,409,717| 45,757,712, 7,922,150 
1901-02...... | 18,717,802] 186,744,632| 89,262,410, 95,420,522, 86,087.398, 4,344,584 
1900-01... 12,554.914) 169,647,095 148,130,686 114,913,212 35,388,775! 2,807,704 

The receipts of flour and at the seaboard ports for 
the week ended March 14, 1908, follow: 
Fioeur, wWaeat, Cern, Oats, Barley Bye, 

Sscotote 46t— bbis. bash. bush. usa. busa. 

Mew YOrk......ccccee- 162,515 185,850 695,000 607,000 18,200 17,100 
Boston.... coos 80,074 2.798 865.878 84,348 SEOO iiwncinia 2 

ontreal.. seers 6,548 89,883 sass 3,981 3,300 

Pailadelphia,.....+2. 76,806 5,600 448,069 62.318 16,800 4,530 
tIMOFS......ccc00. 83,474 41,909 837,787 63,581 ........ 31,763 
Riehmond....... .... 3,000 38,510 85.656 406,550 <....... 1,072 
New Orleana®........ 19,982 130,000 202,500 SLa75 2.2.2.2: am 

ewport woos «98318 28,987 191428 ...8... oR , 
NOFfOllasseeeesssso 7,161 ioe pa pata ath La et 
Portland, Me......... 433 205,494 63,000 "50,715 

Decceccecsccccces “43h = .....00- 18,764 ie aes ietianined one 

St.John, N.B....... 6919 277948 ....".. eee 2 eS 

ecsose 440,244 1,184,702 8,189,082 1,204,017 99,844 105,180 

Weak iv _* pegmcenaeen sisie Teor abs ane pe gas 280,104 63,174 
Total recei 


ts at ports from Jan, 1 to March 14 compare as 
tollows for four years: 
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1@01, 
4,163,004 


21,347,821 
44,708,153 
18,954.458 

1 758 


1908, 
4.0286, 462 
14,146,988 
4, $ 
7.618.247 











5.143500 81,008, 968 


The exports from the several seaboard ports for the week 
are shown in the annexed statement: 


Pe a ot 
786i 1,905 


ending March 14, 1908, 
Gate, Rye 


bush. 
10,630 








———Oern,———— 
Week Sines Juis 
Mch. 14, 1, 290%. 
1,848,156 21 ieabo7 
1/660,021 10'801.825 
gees B70lbEt 

13116 145,890 

20:738 607,228 
3,575,813 42,982,815 


Wheat.—— 
ety == Week Sines July 
Mech. 14 i, 1902, 

1,087,715 51 ne8 448 
674.638 shastins 
2,988 18,345 
1,600 
49.590 1,508,663 
1,822,281 91,358 068 
1,497,063 101,728,530 831,788 $8'707,407 
, comprising the stocks in 
ts of accumulation at lake and 
14, 1908, was as follows: 

Cera, Cats, 

bush. 

281,000 





284,907 11,618,688 
-- 380,425 ibsiasre 


Rye, 
bush. 





4,008 
. 103900 


















































848; 871, 1198; 
20. 728, 1,167,00 


THE DRY GOODS TRADE. 
New York, Frivay, P. M., Mar. 20, 1903, 

The week closes with a new disturbing factor introduced 
into the situation in the shape of an acute labor crisis at 
Lowell, where the operatives’ demands for an advance in 
wages have been flatly turned down by the manufacturers. 
The impression prevails that a strike there will be the re- 
eult and as there is considerable labor unrest in other quar- 
tere, the trouble may become widespread in New England, 
lp other market features there has been little change. Cot- 
ton continnes an uncertain element, but still too high in 
comparison with the goods market, Stocks of goods continue 
quite limited, but the demand is on too quiet a scale to admit 
of prices being further advanced for the time being. The 
tone, however, continues quite firm throughout, with sellers 
not anxious to press stocks on hand upon the market nor to 
increase their forward engagements, Both sides are stand- 
ing off awaiting developments, The auction sale of domes- 
ticg held this week has not figured as a factor. Prices 
showed an average decline of about thirty per cent, but as it 
wae asale of goods damaged or under suspicion of Gamage 
no significance has been attached to the prices realized, The 
j g trade here and elsewhere has been quiet, many mar- 

kote being adversely affected by bad- weather conditions. 
Wooten Goops,—There have been few buyers of men’s- 
wear woolens and worsteds in the market this week and few 
orders coming in through other channels, The market in 
thig division A distinctly dull and disappointing, Buyers 
show & pronounced disposition to do as little as possible and 
their current needs are evidently small, The orders placed 
bear no trace of what is usually regarded as the supplemen- 
tary demand,being confined chiefly to limited piece lots of an 
assorting character, Woolen goods continue to do better 
than woreteds and better in grades from one dollar down 
then te higher ualities, Standard staple lines are steady in 
, but outside of these there is considerable irregularity. 
be finest grades of fancy worsteds are fairly well situated, 
but lower qualities are weak under pressure to sell goods 
which have so fat moved poorly, Kereeys and friezes are in 





000 | has been on a light scale, but with a well sold 





uiet demand for ovestentings teh auc oe 
yoaeseape are moyen ae he in wos e memati a 
a — keeps up in both staples and fancies and them 
Domestic Corron Goops,—' xports 
trom this port for the week fo . Mark ee 


packages, valued at $184,882, their 
points specified in the tables below: 


6. ~~ 
Week |SineeJan.1.) 
ha) 

2 


i 





i 


Muw York To Maz. 16. 








F 
it 
E 


a 


ebae| 


808 
18 
208 
1,452 
27 


§| sewegs 





OtherCountries. ............ 








| 


2,681 


TOBA. .20. cone cone cone cne- 








5 





The value of these New York exports since Jan. /toau, 
has been $4,653,051 im 1908, against $2,790,149 te ° 

Heavy brown sheetings and drills are firm, be 
no better in price than a week ago, Business has been 
on & moderate scale and almost entirely on 
account, exporters taking little interest in the market, 
ducks and brown osnaburgs the demand has been confinal 
to limited quantities at full prices. are Very states, 
and, it may be noted that the best prices, relatively, paid 
auction sales were for goods of this description. Plaids 
cottonades are firm but quiet. Tickings also are q 
unchanged. Buying of canton flannels and cotton 


wits & 


white 


are maintained. The orders coming in 
are, asa role, small for all grades, Sellers are, 
well situated and have no difficulty in main’ 
tions. There has been no change in wide 
or pillow cases, Kid-finished cambrics are 
with limited sales. The print business this w 
on a quiet scale only in both staple lines and 
buying has put the market for these in good shape 
are firm. Napped fabrics, both printed and woven 
terned, are well sold ahead. There is no change in the 
ham situation; stocks are scanty and tone 

Print cloths have been in light request only, 

have been made of regulars at 3'/c. and of narrow odds m 
that basis. 

Foreign Dry Goops.,—The dress goods division is i 
good shape. Prices are firm and demand considerable, Pisce 
silks also firm, with a fair business. Ribbons show m 
change. Linens are selling steadily at full prices. Burlap 
quite firm, but demand moderate. 


Importations aud Warehouse Withdrawals ot Dry Goot 
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grate and CITY DEPARTMENT. 


pe pennananannaaiall 
News Items. 


Ga.—Unaccrued Interest Not Part 
¢alhoun—Colun” us ‘much importance, not only to the 
Debt. interested cities of Calhoun and Columbus, but also 
other cities in Georgia, was handed down March 12 by 
toall Supreme Court. Under the decision interest which 
en ne tn due is not to be considered a part of the debt 
euny or municipality in arriving at the constitu- 
of t iimit of indebtedness. On the subject of indebtedness 
Court holds that the debt of a municipal corporation, 
tain the meaning of the Constitution which prohibits such 
on from incurring « debt that exceeds 7% of the 
valuation of all the taxable property within the 
municipality, is to be aecertained by adding to the principal 
wall the outstanding indebtedness the amount of all ac- 
interest that may be past due and payable on the day 
the amount of the debt is to be fixed. In ascertaining such 
debt future interest that is not due on the day it becomes 
to fix the sum of indebtednees is not, within the 
trae intent of the Constitation, a part of the debt of the mu- 
nicipality. Constitutions, the Court says, are the result of 
will, and their words are to be understood ordinarily 
hes senee they convey to the popular mind. The decision 
is too lengthy to quote here in full, and it need only be added 
that the cases under discussion came up when the cities 
above mentioned tried to have bonds validated as required 
the laws of Georgia. Both of these places would exceed 
ther debt limit provided the interest yet to be earned on 
the bonds now outstanding was added to the principal. The 
suit naturally occasioned much interest in Georgia, and yet 
the decision was one that might have been expected. See 
V. 76, p, 118, 

can rnia.—Legislature Adjourns—On March 14 the 
State Legislature adjournea sine die. 

Delaware.—L«gislature Adjourns.—The State Legislature 
adjourned March 19, For the first time in some years this 
State is now represented in the United States Senate by its 
full quota of Senators. 

Fort Worth, Texas.—Interest Resolution.—The following 
resolution, adopted March 6 by the City Council, will prove 
of interest to holders of this city’s bonds: 


Whereas, The matter of refunding the debt of the city at a lower interest 
rate has been before the Council for the last three years, the proposition has 
assiduously advocated by the city officials andby H M. Noe! of St. Louis, 
and thus far approximately but $420,000 of the total indebtedness of $1,866,000 
been successfully refunded, and that 
bereas, The taxable values ot the city have increased year by year from 
$14,000,000 In 1960 to $16,000,000 in 1¥01, $18,00u,000 in 1902 and possibly $20,- 
000,000 in 1908, and that 

Whereas, In the meantime interest on the defaulted coupons has com- 

ded and is still Somgoundtag until at this time the arrearage of interest 

ely $175,000, with but $100,000 available for its payment, and that 

eas, Suits have been brought by the bondholders to enforce the pay- 

Ment of interest and judgment taken to the further expense and cost of the 

oa e rdinary remedies resorted to to enforce payment, aud that 

hereas, A raise in the rate of taxation of 25c.on the $100 for a period not 

exceeding three years will not only pay the entire deficit of $76,000 and enable 

city to meet current imterest witbout default, but will provide an additional 
provement fund of from $9,000 to $10,400 per year, 

That, therefore, in consideration of the foregoing premises and for the - 
ove of enab! the city to accomplish the funding at 4 per cent of the gtos.- 
0007 per cent bonds now due, the $73,000 7 per cent bonds duein 1904 and 
$109,010 per cent bonds optional in May, 1-03. the committee recommend 
that the rate of taxation be fixed at $2 per $100 valuation for a period not ex. 

three years, and that the City « ouncil request the Legislature now in 
to ~~~) -b pcameeete amenomentsto the charter to carry into effect 


ro ee aera = City Paneer rescinded the 
» having subsequently made arrangements 
with the State National Bank of Fort Worth for an Sednes 
of $75,000 at 6¢, which sum, together with about $103,000 
cash on hand in the city treasury, will be used in paying off 
interest due by the city on its bonds. A resolution 
8 effect was passed by the City Council. 
pe to Bondhoiders,—The committee representing hold- 
ste of past due Fort Worth interest coupons announces an 
it between the city and the committee whereby the 
is enabled to cazh such coupons. Those bond- 
—_ mee — _ - the eae agreement ma: 
Tangement by promptly communi- 
cating with M, I, Mirick, Secretary of the Bondbolders’ Com- 
child 


at 


tele 


Hl 


» at 49 Wall Street, New York City. ° 
ils Chairman of this committee. se coperiaey 
vertisement elsewhere in this Da ent, 


Georgia. State Bonds Not Tazxabie ate Att 
_— orney-Gen- 
— C. at in an opinion recently filed with the State 
to ptroller- - —. holds that State bonds are not subject 
a, rl on is indirect variance with that 
Weighs et by former Attorney-General Boykin 

: na of which was made in V. 75. p. 995, 
Headerse Rat cy N. C.—Bonds Valid.—The following is 
— bh “ News and Observer :” 

Commissioners ot tegaene the smaee of, the Travelers’ Insurance Co. 
Suit brought te Awe roped his dectsion in favor et the vain This ts'the 
County Fs Validity of $100.000 of bonds issued by Hendersun 
pends Was resisted on 7 TOU eeeeyille Railroad. Tne payment of these 
Pelt spualds ony of on Sante anh cee not legally issued. Judge 
one here on the first Monday (my oun ny 3 
Price represent the plaintiff and ti. G. Bwart and OE 


Kan.—Act to Increase Bonted Deb 
t.—The 
‘lw seat proved March 7, affects the bonded-debt 
Publication M Indepen dence, and went into effect upon 
For the parpose of , 

enabling the City of 1 

Steen La arattans a ircous under te rutenoe., Keane, 0. pare, 
Bonds to pay for improvemants bers ne cities of for the par 


pose of enabling said City to provide money for the payment of its existing 
cutstandng general indebtedness, the said City of independence is hereby 
authorized and empowered to increase its bonded indebredness in such sum, 
or sums, as may be necessary to make euch street improvements, and to pay 
such general outstanding indebtedness; provided. that such bonded indebted- 
ness shall not at any time exceed twenty-five per cent of the assessed value of 
all the taxable prooerty within said city, as shown by the assessment books of 
the year previous to the year of the issue of such bonds. 


Indiana.— Bill Exempting Securities from Taxation.—The 
Governor on March 9 signed a bill ne ‘‘that all 
bonds, notes and other evidences of indebtedness hereafter 
issued by the State of Indiana or by municipal corporations 
within the State upon which the said State or the said 
municipal corporations pay interest shall be exempt from 
taxation.” 

Schocl Loans.—House Bill No, 262, approved March 9, 
authorizes school boards of all cities and towns incorpo- 
rated under general laws to borrow money and issue bonds 
to pay for school grounds and for building or repairing 
school buildings. fore incurring such debt a popular 
election is necessary. If bonds are issued an annual tax of 
= more than 25 centson each $10) may be levied to pay 

erm. 

Kansas.—Dcbt Limitation.—The following bill relating to 
limit of debt of cities of the first class recently passed the 
State Legislature and was approved by the Governor on 


March 7: 

AN ACT to limit the amount of bonded indebtednegs of cities of the first 
class having a population of 50,000 or more. and repealing all Acts and parts 
ot Acts in conflict herewith and repealing House Bill 173 of present session, 


Be it enacted by the Legislature of the State of Kansas: 


Section 1. Tbat at no time shall the bonded indebtedness of any city of the 
first class having’a population of fifty thousand or more, except for bonds Is- 
sued for special improvements and for sewers, for which a special tax is levied 
upon the property improved, exceed fifteen (16) percent of the assessed value 
of all the taxavle property within said city as shown by the assessment books 
of the previous year; and at no time shall the bonded indebted of any city 
of the first class having a population of fifty thousand or more, including bonds 
issued for epecial improvements, for whicn a spectal tax is levied upon the 
property improved, exceed thirty per cent of the assessed value of all the tax- 
able property within said city. as shown _by the assessment books of the pre- 
vious year. Provided, further, that nothing itn this Act shall be construed to 
impair or invalidate any bonds already issued. whether for general purposes 
or ed enon i improvements, or bones to pay for improvements already legaliy 
petition ‘or. 

Section 2, An Act entitled an Act to limit the amount of bonded indebtedness 
of cities of the first class having a popuiation cf fifty thousand or more, and 
all Acts or parts of Acts in conflict with the provisions of this Act are hereby 


“ee 3. This Act shall take effect and bein force from and after its pub- 
lication tn the official State paper. ~! . 

Legislature adjourns.—The. State Legislature adjourned 
sine die at 5 P M. March 18, 

New York City.—Sinking Fund Bill Approved by Mayor.— 
Mayor Low this week accepted the bill recently passed bv 
the Legislature and known as the “ Marshall Sinking Fund 
Bill,” the provisions of which were discuesed on page 610 in 
last week’s CHRONICLE. The bill now goes to the Governor 
for action. 

Oklahoma.—Legislature Adjourns.—The State Legislature, 
after a sixty-days session, adjourned on March 13, 

Pima County, Ariz.— Bonds Exchanged.—In order to re- 
tire the $150,000 7¢ railroad-aid bonds of this county and the 
unpaid interest coupons due thereon, an aggregate of $819,- 
791 23, the Governor has issued in exchange 3% 60-year gold 
coupon Territorial funding bonds dated Jan. 15, 1903, and 
carrying semi-annual interest. The old bonds have been in 
litigation for some time, and the Supreme Court on Oct, 31, 
1902, issued a mandate (which order was modified by the 
Court on Jan, 15, 1908,) directing the Board of Loan Com- 
missioners to make, issue and deliver negotiable coupon 
bonds in exchange for the old 7 per cents and the interest ac- 
crued thereon. W. N. Coler & Co. of New York City rep- 
resents the bondholders. 

South Dakota,.—Legisiature Adjourns.—The State Legis- 
lature adjourned March 7. 





Utah.— Legislature Aujourns.—On March 12 the State Leg- . 


islature niet in final session and adjourned sine die, 
Washington.—Legislature Adjourns.—The State Legisla- 
ture adjourned March 12. 





Bond Calis and Redemptions. 


Bianco, Texas.— Bonds Redeemed.—This county on March 
8 redeemed $2,000 jail bonds held by the State Permanent 
School Fund. 

yo Girardeau ny we District.—Bond Call.—Geo. 
E. Chappell, Secretary Board of Education, calls for - 
ment April 15 at the National Bank of Commerce, New York 
City, 5¢ funding bonds Nos. 17,19 and 23, each for $500, 
dated March 1, 1 

Carmi Township, Pratt County, Kan.—Bond Call.—M. F. 
Mardis, Township Treasurer, calis for payment March 81 at 
the National City Bank in New York City (the State fiscal 
agents) $16,500 bonds of $500 each issued March 31, 1887, in 
aid of the Kansas Southwestern Railroad Co. 

Denver, Colo.—Bond Call.—Paul J. Sours, City Treasurer, 
calls for payment March 15 the following bonds : 

SEWER BONDS. 


Broadway Storm Sewer Dist. No, 1—Bond Nos. 44 to inelusive, 
Capitol Hill Storm ewer Dist. No, |— Bonds Nos, 9 to le, inchasive. 
Sub Dist. No. 15 of the Capitol Hill Storm Sewer Dist. No. |-—-Bord Ne. 3. 
Sub Dist. No. 16 of the Capitol Hill Storm Sewer Dist. No. 1 Bond No. t. 
Sub Dist. No. 20 of the Capitol Hill Storm Sewer Dist. No. |-—-Bond No. & 
Sub Dist. No. 82 of the Capitol Hill storm Sewer Diss, No. }-- Bond Nos. ? 
Sub Dist, No. 23 of the Capito! Hii Storm Sewer Dist. No. 1— Bond No. 
North Denver Sanitary Sewer Dist, No, }—Londs Nos, 20 te 2, meluskve. 
North Denver Sanitary Sewer Dist. No. 4—Boad No. 
Sixteenth 8t. Sauitary Sewer—Bonds Nos, 10 to 1%, imolusive. 

PAVING BONDS, 
Broadway Paving Dist. No. }—@onds Nos. t to 5, taclusive, 
Broadway Paving Dist. No. 2—-Bonds Nos, 44 and +5. 
Champa St. Paving Dist. No. 1- Bonds Nos. 34 to 41, inclusive. 
Colfax Ave. Paving Dist. No, 1—Honds Nos, T to @¢, inclusive. 





Righth Ave. Paving Dist, No. 1-—Boad Ne, f. 
Fifteenth St. Paving Dist, No, !—Bond No. 49, 
Lower Sixteenth St. Paviag District No. i—Boads Nos. aad | 
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IMPROVEMENT BONDS. 


Grant Ave. Improvement Dist. No 1—Bonds Nos, 5 to?24, inclusive. 
Logan Ave. improvement Dist. No. 1—Bonds Nos. 22 to 24, inclusive. 


GRADING AND CURBING BONDS. 

Oapitol Hill Grading and Carding Dist. No. 1—Bonds Nos, 62 to 84, inclusive 

Warrant Cali.—The City Treasurer has also called for 
payment March 15 registered warrants of East Denver Side- 
walk District No. 3. 

Glasgow, Mo.—Bond Cali.—On February 20 a 6¢ bond, 
No. 5, for $500, dated Sept. 1, 1804, was called for payment, 

Harrison County, Miss.— Bond Call,—The Board of Su- 
pervisors calls for payment April 1, 1908, Gulf & Ship Island 
Railroad bonds Nos, 176 to 255, inclusive. Bonds Nos, 130 
to 175 of this issue were called in for payment a year ago, 
but, it is stated, have never been presented. These latter 
bonds have ceased to carry interest since April 1, 1902. 

Hartford (Conn. }, South School District.—Bond Call,— 
This district bas calied for payment May 1, 1908, at the City 
Bank of Hartford, $200,000 4¢ bonds of $1,000 each issued 
= an Act of the General Assembly approved March 19, 
1885. 

Jackson County, Mo.—Bond Call.—Bonds Nos. 40 to 42, 
inclusive, dated in 1882, were called for payment Feb. 28. 
Interest, 4¢. 

Lawrence, Kan.—Bond Call.—Paul R. Brooke, City Treas- 
urer, calls for payment at the City National Bapk in New 
York City, the State fiscal agents, bonds Nos. 88, 34 and 45, 
series ““B,” of $500 each, and bonds Nos, 4,5 and 11, series 
“C,” of $100 each. Bonds were issued in 18838. Interest 
will cease thirty days from date of call, Feb. 12, 1908, 

Lincoln County, Mo.—Bond Cali.—Interest ceased Feb- 
ruary 1 on 5¢ bonds Nos. 102 to 121, each for $1,000, dated 
May, 1888. 

Memphis, Me.— Bond Call.—Bond No. 8 of {this city was 
called for payment on February 15. 

Michigan.— Bonds Called for Redemption.—All Michigan 
war-loan bonds, issue of 1898, have been called for payment 
May 1, 1903, their optional date. 

Multnomah County, Oregon.— Warrant Cali.—John M. 
Lewis, County Treasurer, has called for payment county 
warrants Class 36 drawn upon the general fund that were 
presented and indorsed ‘“‘ Not paid for want of funds” 
from Nov. 10, 1901, to Jan. 10, 1902, inclusive, : 

n.— Warrant Call.—Under date February 25 State 
Treasurer Chas. S. Moore called for payment all State war- 
rants drawn on the State scalp bounty and bounty funds onut- 
standing on that date. 

Ozark County, Mo.—Bond Call.—This county called for 
— February 20 5¢ bond No, 33 for $500, dated Aug- 
ust, x 

Peno Township, Pike County, Mo.—Bond Call,—Interest 
eeased February 15 on bonds Nos, 40,41 and 42, dated Nov. 
1, 1887. Interest, 5g. Denomination, $1,000. 

Spokane, Wash.— Warrant Call.—_M. H. Eggleston, City 
Treasurer, called for payment February 26 redemption and 
judgment fund warrants Nos. 14,194 to 14,274, inclusive. 

Telluride, Colo.—8ond Call.—John Wagner, City Treas- 
urer, called for payment March 9 at the Hanover National 
Bank in New York City bonds Nos, 1 to 8, inclusive, Series 8, 
isene of 1898. Denomination, $1,000. 

Warren County, Miss.—Bond Cail.—J. D. Laughlin, 
County Clerk, has called for redemption the following bonds: 


Warren County Mississippi Valley & Ship Island RR. bonds Nos, 56 to 105+ 
inclusive, issued Fen, |, Iss. 

Warren County Hankinson Ferry Bridge bonds Nos. 21 to 88, inclusive, issued 
March 1, 166. 

wraepen Spenty Mint Springs Bayou bonds Nos. 1 to 6, inclusive, issued Jan- 


siren County One-Mile Overhead Bridge bonds Nos, 1 to 4, inclusive 
iseved Oct. 1, 1805, 

Williamsport, Pa.—Bond Call.—Edward L. Taylor calls 
for payment May 1, 1903, at his office, all 4% city hall bonds 
igened May 1, 1893, and subject to call on May 1, 1903. 


ce 


Bond Proposals and Negotiations this 


week have been as follows: 


Akron, Ohio.—Bonds Pr -—The issuance of city-hall 
is being considered; aleo $256,000 park-improvement 


bonds, 

Albany, N. Y.—Bond Bill Passes Legislature.—The State 
islature has passed ao bill permitting the issuance of $75,- 
bonds for additional water supply. 

Alexandria, La,—Bond Election,—The Town Council has 
ordered an election April 14 to vote on the question of issuing 
$28,000 eng ing | bonds, 

Alexandria, So, Dak.—Bonds Not Sold.—We are advised 
that the $10,000 5g water-works bonds described in V. 76, p. 
502, were not sold on March 9, Meeting of the City Council 
was adjourned to March 28, when some action will probably 
be taken in regard to these securitios, 

Anderson, Ind,—Loan to be Negotiated, —The City Council, 
it ig stated, has decided to borrow $75,000 to improve the 
electric light plant, 

Anthon Independent School District, Woodbury County, 
lowa.—Bonds Not Sold, ~As no satisfactory bid was recetved 
on March 10 for the $1,806 64 school bonds described in V.76, 
p. 554, the securities were not disposed of, 

Ap County (P, 0, Centerville), Towa—Bond 
Off Proposals will be received until ¥ Pp, M., April 8, 
by J. T. Sherrard, County Treasurer, for the $75,000 44 court- 
house bonds voted last November, Date, May 1, 1008. In- 
terest, May 1 and Nov, 1, Denomination, $1, Bonds to 








become Gue May 1, 1928, but the co 

to pay $25,000. on May 1, 1908, and the faint, te 
any number of bonds thereof to be called in 
option of the county at any interest period 

Asbary Park, N. J.—Bond Sale,— 
the $300,000) 4¢ beach bonds has been 
being James L. Hays of Newark, and the 
makes $175,000 of these bonds sold to date, 

“— ge hg pA" p. 342, 

Atlanta, Ga.—. Election.—A: 
mined upon as the day on which oy = mes 
$400,000 sewer and $400,000 water-works-im, 
will be submitted to a vote of the people, 

Belmont, Ohio.—Bond Offering.— Proposals 
until 12 M., April 6, by Jas. E. Davis, Village Clerk. ¢ 
6% town-hall bonds. Authority, Section 2835, Revised 
of Obio, and the amendments thereto, and a village ordinang 

d Feb. 9, 1902. Date, April 1, 1908, Denomination, $19), 
Matertty a Leek =. 1 at office of the Village 

, one bond yearly on April 

clusive " yearly rill from 1908 to 1917, in. 
lae Township, Jackson County, Mo.—Bonds 

Sunded.—The County Clerk writes us that of the sion, 

railroad aid bonds which mature July 1, 1908, $90,000 will 

be refunded and $10,000 will be paid off from cash on hand 

Bowling Green (Ohie) Schoo! District.—Bids,—folloy. 
ing are the bids received on March 11 for the $15,000 5 
bonds awarded, as stated last week, to the Wood County 
Savings Bank Co. of Bowling Green at 104°956 and sccrnai 
interest : 

Wood Co. Sav. Bank Co $15,763 50 | Denison, Prior & Co., Cleve- 
Wal Rote Cantera Hie oe | lea Rar: ames 
W. J. Hayes & Sons, Cieve... 15,645 99 | F. L. Fulier & Co., Cleveland, 155460 
Bisee aan coe lsat: teat S| peegeese & Anat co 

New ist Nat. B’k, Columbus. 15.610 50 | First Net Bank i Barnesville ia 

Buffalo, N. Y.—Bond Sale,—On March 7 the $150,000 34s 
school bonds and the $75,000 34¢¢ water bonds were awarded 
om — oa. —< 7 the former at 101°445 and the 
atter at 101°465. The $60, % emergency appropriation 
bonds were sold to the Erie eee Savings Bank at par, 
Securities were fully described in V. 76, p, 502, 

Burlington (lewa) School District.—Bonds Defeate,,- 
We are advised thst this district on March 9 defeated the 
proposition to issue $75,000 4% school-building bonds, 

Bushnell School District No. 8, McDonough County, Ill, 
—Bond Offering.—Proposals will be received until i i, 
March 24, by H. 8. Buntin, Cierk, for $3,200 5¢ school bonds, 
Interest payable annually. Denomination, $800. Maturity, 
two bonds April 1, 1904, and two bonds April 1, 1905. 

Batterflelad, Minn.—Bonds Defeated.—On March 10 the 
proposition to issue $4,000 bonds for a sewerage system was 
overwhelmingly defeated by the voters of this village. 

Cannelton, Ind.—Bond Sale.—The $5,850 5¢ 10-year ele 
tric-light-plant bonds mentioned in the CHRONICLE Feb, %, 
page 502, have been sold to the local bank. 

Carthage (Mo.) School District.—Bond Election,—The 
Board of Education has decided to submit to a vote of the 
people, at the annual school election in April, the question of 
issuing $75,000 high-schoo) building bonds. : 

Cincinnati, Ohie——Bond Sale, We are advised that the 
$100,000 3%%% 25-year hospital bonds described in V. %6,p. 
$48, were awarded on March 16 to the Atlas National Bat, 
Cincinnati, at 101°10. The only other bid received was fron 
Seasongood & Mayer, who offered a premium of $69 2%, 

Bonds Authorized.—The Board of Legislation on March it 
authorized the isenance of $1,000,000 314% park and play- 
ground bonds. Denomination, $500. Date, April 1, 1m. 
Interest semi-annually at the American Exchange N 
Bank of New York City. Maturity, April 1, 195 

Cleveland, @hie.—Bond Sale.—On March 16 the Wal, 
10-year Sewer District No. 15 bonds were awarded to : 
Roth & Co, of Cincinnati at 101°$2 and the $200,000 Me 
year water-works bonds to Denison, Prior & Co., in V.% 
and Boston, at 100°875. Securities are described in ¥. 


p. 895, é willl 

College Hill, Ohie.—Bond EHlection.—An election 
held March 23 to vote on the issuance of $15,000 se00. 
building bonds. 

a at ayers ta 
ceived un M, . ayD 
is i800 6 Tet seni a 
April 1, . In -anr 
Co., Cleveland, Maturity, April 1, 1928. All pee 
conditional. Certified check for $200 
Ma ott iat, Revised Statates of Onio 
2886 an nio. 

Columbus, Ohie.—Bonds Authorized. —The City Counel 
has authorized the issuance of $25,000 4% 
house-addition bonds. Authority, Sections ; 

9887 Revised Statutes‘of Ohio. Denomination, 
Abell 3, ee, eT a 
1988; optional after Apri ?, 

Gencerd High Scheel District, Contra onme 
—Bond Election.—The pica se deci 
election to vote on the issuance igh+ 

Concordia, Kan.—Bond Biil,—This 
vote not exceeding $20,000 bonds for an 
Senate Bill No, 643, approved by the rn 

Crestline, Ohio.—Bond Blection.— 





election the question of issuing $25,000 
will be determined. 
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snc $1, 1908.) a THE OH 
.—Proposals will be received 
Crowley, La.—Bond Spin? town for the $100,000 52 


; April 15, by ‘A 
util 7:80 FO tric-light-extension coupon bonds au- 
waterworks 20d en held March 5, and described in V. 

502, Bonds are dated May 1, 1903, Principal and 
16, P. v oterest payable at Hibernia Bank & Trust Co., New 
annus! La, Maturity, yearly on May] as follows: $2,500 
Orleans So 1908, inclusive; $3,000 from 1909 to 1913, in- 
from if 44,000 from 1914 to 1918, inclusive; $5,000 from 1919 
da inclusive; $6,000 from 1924 to 1927, inclusive, and 
to 1026, 088 ‘A certified check for 2g of amount of bid 
#0 4 Official advertisement states that the town has 
” vyefaulted on interest, repudiated any issue, or engaged 
Writigation affecting any bonds. P. J. Chappuis is Mayor 


oo Bond Sale,—The $50,000 5¢ 5-20- 
Day County, So. bs — and jail bonds offered for sale 
ear (optional) court-house j 3 

J March 3have been disposed of to Otis, Wilson & Co., 

Chica , at 10360, For description of bondssee V. 76, p. 282. 
Deleware, Ohio.—Bond Sale.—The $660 5% street-improve- 

t+ bonds described in V. 76, p. 396, were awarded on 
aro 14 to E. F, Gwynn at 102272. Several bids of 
par were received from Jocal bidders. 

Detroit, Mich.—Bonds Pr .—The Water Commis- 
doners have requested the City Council to issue $500,000 
water system improvement bonds, , 

Dulath, Minn.—Bond Offering.—Proposals will be re- 
ceived until 7:30 P, M., April 6, by the Common Council, for 
$40,000 81¢¢ water and gas-plant-extension bonds. Author- 
ity, Section 286 of the Charter of the city of Duluth. De- 
vinations, $1,000, $500, $100 and $50, Date, May 1, 1903, 
Interest semi-annually in gold at the American Exchange 
National Bank, New York City. Matarity, m:,| 1, 1933, All 
bidsmust be unconditional. Each bidder will be required 
to deposit prior to 2 P, M. on day of sale a certified check ora 
certificate of deposit on a national bank for 1% of the par 
value of the bonds bid for, payable to the city of Duluth. 
Actual residents of the city of Duluth will be given the pref- 
erence in case of bids otherwise equal. 

East Chicago (Ind.) School District.—Bond Bill Passes 
Legislature.—Under House bill No, 389, which went into 
force March 11, this district is authorized to issue $40,000 
school-building bonds. 

Eldora, lowa.—Bond Election,—On March 30 the question 
of issuing $10,000 sewer bonds will be voted upon. 

Emporia, Kan.—Bonds Voted.—This city on March 11 
voted to issue $20,000 bonds for prospecting for oil and gas. 

Etowah County (P. 0. Gadsden), Ala.—Bonds Author- 
ized,—The issuance of $10,000 county bonds was authorized 
fet og meeting of the Commissioners’ Court held on 


Evangeline Township School District No. 1, Fri. Charle- 
voix County (P.0., Boyne City), Mich.—Bond Offering.— 
Proposals will be received until 12 m., April 15, by J. M. 
Harris, Secretary Board of Trustees, for $15,000 5¢ school- 
building coupon bonds, authorized at an election held Jan. 
22, 1908, Date, May 1, 1903. Interest, payable March 1 at 
Boyne City State Bank. Maturity, $1,000 due March 1, in 
the years 1905, 1906 and 1907, and $2,009 yearly on March 1 
from 1908 to 1918, inclusive. Bonded debt of district, inclnd- 
ing this issue, $16,500. Assessed valuation, approximately 


Everett, Mass.— Temporary Loan.—On March 18 this city 
— & loan of $100,000 with Loring, Tolman & Tupper 
of Boston at 4°78¢ discount. Blake Bros, & Co. of Boston of- 
fered to discount the notes at 4°85¢ and $200 preminm, The 

will mature as follows: $25,000 in the months of October, 
November and December, 1908, and $25,000 in January, 1904. 

Excelsior Springs, Mo.—Bond Sale,—We are advised that 
$6,500 *s park-improvement and bridge bonds have just been 
mee . The securities have been sold at par through 

» C, Davis Noe er hl J. — & Sons of Cleve- 

. vemen mds are five of $1,000 each 

tal ome of $100, and the Bridge bonds one of $1,080 and four 
$100 each. Interest payable Jan, 2 and July 2 at the 

‘ican Exchange National Bank, New York City, and the 
ee matures Jan, 2, 1928, subject to call after Jan, 2, 


Fairfax, Minn.—Bonds Voted —This plac 
iepe tleetrio. light and opera-house bonds, eames: 
the $50, ly, Vt.—Bonds Not Sold.—We are advised that 
ra 76% water and sewer bonds described in V. 76, p. 
Proposals were asked until March 10, have not 


me, B Y.—Bonds Defeated,—At the election held 
belngecgle, by a vote of 128 against to 17 in favor 
sidewalk y defeated the proposed loan of $10,000 
County (Mont.) School District No. 36—Bond 

= X, this district sold $1,200 6% 10-15-year 
e380: E. Shoemaker of Kalispell, the only 

’ premium and blank bonds. Interest,pay- 


"Kan.—Bond Bill.—The Governor 
— on Feb, 28 
8 bona. authorizing this city to issue 
001 District.—Bond Bill,— Senate Bill 
March 9, authorizes the school trustees to 
“building bonds, 
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Fremont, Ohio.—Zonds to be Issued.—It igs stated that 
$20,000 refunding water bonds will be issued, 

Gallipolis, Ohio.—Bond Sale.—On March 17 the $11,500 4¢ 
street-improvement bonds described in V. 76, p. 508, were 
sold toa local bidder at par and accrued interest. 

Galveston County, Tex.—Coupon Payments.—Announce- 
ment is made in our advertising columns elsewhere that all 
coupons due April 10, 1903, of Galveston County sea-wall 
and breakwater bonds, general funding scrip bonds and road 
and bridge scrip-funding bonds will be paid on presentation 
at the Guardian Trust Co. of New York City or at the 
Island City Savings Bank at Galveston, 

Gaston County (P. 0. Dallas), N. C.—Bond Election,—On 
August 10, 1908, the people of this county will vote upon the 
question of issuing $300,000 4¢ road-improvement bonds, 

Geary, Okia.—Bond Offering.—Proposals will be received 
until 7 Pp. M., March 24, by the Mayor and Council for the 
$52,000 6% 30-year water-works bonds mentioned in V. 76, p. 
555. Date, May 1, 1903. Denomination, $1,000, Interest, 
Feb. 1 and Aug, 1 at the Territorial Fiscal Agency in New 
York City. Authority, Act of Congress approved March 4, 
1898, Bids must be accompanied by a certified check in the 
amount of $1,500, payable tothe City of Geary. J. M. Water- 
man is City Clerk. 

Germantown, Ohio.—Bond Election.—At the coming 
spring election the question of issuing $4,000 additional 
electric-light bonds will be submitted to a vote of the people. 

Gilbert Piains, Manitoba.—Debenture Sale.—On March 
6 this place sold $15,000 20-year 5¢ road and bridge deben- 
tures to the National Trust Co. of Winnipeg. Securities 
dated Jan. 6, 1903. Interest payable annually in January, 

Glenville School District, Cuyahoga County, Ohio.— 
—Bond Sale.—We are advised that the $65,000 5% high-school 
building bonds described in V. 76, p. 555, were sold on 
March 10 to the Lamprecht Bros. Co., Cleveland, at 10625. 

Gloversville, N. ¥.—Bond Offering.—O. L. Everest, City 
Chamberlain, will sell at 2 P. M,, April 2, 1903, an issue of 
$4,600 4444 local-improvement bonds. Date, April 1, 1903, 
Interest annually on April 1 at the Fourth National Bank, 
New York City. Bonds will mature on April las follows: 
$1,400 in 1904, $1,000 in 1905, $800 in 19(6 and $700 in 1907 
and in 1908. Accrued interest to be paid by purchaser, 

Grandville, Mich.—Bonds Defeated.—The proposition to 
— a agg city hall bonds failed to carry at the election 

arch 9, 

Greer County, Okla.—Bond Sale.—We are advised that 
this county has sold‘an iseue of 5¢ 20-30-year (optional) fund- 
ing judgment bonds to R. J. Edwards of Oklahoma City, at 
par, on condition that the securities can be legally issued. 
Our correspondent adds that he thinks the matter will be 
taken into court and the bond issue defeated. 

Grinnell (Ia.) School District.—Bonds Voted.—An issue 
of $60,000 school building bonds was voted at an election held 
March 106, 

Harrington, Wash.—Bond LElection.—An election will be 
held in this place to vote on the issuance of city ball bonds, 
Hawaii Territory.—Rules Governing Bond Issue.—Press 
dispatches from Washington dated March 5 state: 

The Secretary of the Interior has issued rules governing the issuance and 
sale of the 4% bonds of the Territory of Hawaii (under the Act of January 26 
aoa of claims for property destroyed in suppressing the bu- 
Governor Dole will call for sealed proposals for the purchase of the bondsin 
coupon form, dated May 1, 1903, redeemaole in gold coin of the United States, 
in not less than five years,and payable in not more tban fifteen years from 
date of issue. Interest payable semi-annually. The bonds will be for $1.000 


each, and the total issue must not exceed $326,000. Principal and interest to 
be paid at Wells, Fargo & Co.’s bank, New York City.; 


Hazleton, Pa.—Details of Bonds.—We are advised that 
the $60,000 school-building bonds which were authorized at 
the election in February will bear 4¢ interest, payable in gold 
at the First National Bank, Hazleton, and will be dated 
about Sept. 1, 1903. Denomination, $500, Maturity, $2,000 
yearly. Date of sale not yet determined. 
Hinsdale, N. H.—Bonds Voted.—This town has voted to 
issue $10,000 bridge bonds, 
Houston Heights (Texas) School District.—Bonds Regis- 
tered.—The State Comptroller has registered an issue of 
$3.000 bonds of this district, 
Huntsville, Ala.—Bonds Authorized.—The Governor has 
signed the bill recently passed by the State Legislature, 
which authorizes this city to issue $20,000 bonds for the con- 
struction of an electric-light plant. These are the bonds 
a in the CHRONICLE Jan, 31 as having been voted by 
© people, 
Hyde Park, Ohio.—Bond Sale.—We are advised that the 
$1,200 78 5¢ Ivy Avenue improvement bonds described in V. 
75, p. 985, which were offered but not sold on Nov. 20, 1903, 
were awarded on February 24 to the Inter-State Life Ins. 
Co, at par and accrued interest. 
Indianapolis, Ind.— Bonds Authorised.—The issuance of 
$100,000 boulevard bonds has been authorized. 
Indianapolis (Ind.) School District.—Sonds to Be Ex- 
empt » Taxation.—We are advised that the Act ap- 
proved by the Governor on March 9 exempting bonds, eto., 
from taxation willapply to the $300,000 354% bonds to be 
offered by this district on March 31, and which wil! not be 
delivered before June 15, prior to which date the Act will 
have taken effect. See statute providing for exemption ua- 
der caption Indiana on a previous page. 
Jamestown, N. Y.—Bond Sale,—On March 20 the $600,000 
4% water bonds described in V. 76, p. 611, were awarded to 





OO at Be aeDorary Loan,—This county 
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Farson, Leach & Co. of New York City, $800,000 series “A,” 




























Nee ie Ns et table r = per AR eae 









‘ace 


sacas tehetun 72-3 ARES recregee 
Aa By RP Ee FG 


a 


PE ae Whe 


(tense Ee oe 
STE ee aS 
: wee 


EE pe eae Sanat ja teas 


670 


THE CHRONICLE. 





(Vou. LXxyy, 





due March 20, 1948, for $327,180, and $300,000 series ‘‘B,”’ due | 


$15,000 yearly, for $309,150. 

Jamestown (N. Y.) School District.—Bond Sale.—We 
are advised that on March 2 this district awarded to the 
Farmers’ & Mechanics’ Bank of Jamestown, at par, $10,000 
bonds maturing in 1916 and 1917, also $25,000 bonds ma- 
turing — epg from 1918 to 1922, inclusive, to the 
Union . of Jamestown, at par. Both issues carry 
4¢ interest. 

Jefferson County, Tenn.—Bond Llection.—An election 
will be held March 26 to vote on the question of issuing 
$150,000 pike bonds, 

Jersey City, N. J.—Bond Offering.—Local papers state 
that proposals will be received until 3 P. mM. April 1 for $25,- 
000 4¢ school bonds and $500,000 4¢ refunding water bonds. 
The latter issue has been offered several times, but no satis- 
factory bids were received for the same. 

Kansas City (Kan.) School District.—Bond Election.—A 
special election will be held some time in April to vote on 
the question of issuing $150,000 10-year gold building bonde, 
to be dated ,000 July 1, 1908; $35,000 July 1, 1904, and 
$35,000 July 1, 1905. Interest (rate not yet determined) Jan- 
tary 1 and July 1 in New York City. 

Kearney, Neb.—Bonds Not Sold.— We are advised that the 
$64,000 41¢¢ refunding bonds for which proposals were asked 
until March 2 have not yet been disposed of. Onur informant 
adds that it is hoped to award them at private sale. 

Kenned a Ohio.—Suit to Enjoin Bond Issue,— 
Suit was filed 12 to prevent the issuance of $5,000 6¢ 
sidewalk bonds. It is claimed that the bond issue will be in 
excess of the 1¢ of the valuation of real estate allowed by 
the Longworth Act. These bonds were offered for sale March 
12 (described in V. 76, p. 896,) but the opening of the bids 
and making of award was vot prevented by the suit. The 
following bids were received: Weil, Roth & Co., Cincin- 
nati, $5,463 10 for 6 per cents, or if refunded at 41¢¢, $5,080; 
P. 8. Briggs & Co., Cincinnati, $5,050 for the bonds if re- 
issued at once at 44¢¢ interest, which bid was later raised to 
$5,100; Seasongood 
bonds as advertised; Otis, Wilson & Co., Chicago, $5,601, but 
this latter bid was withdrawn by telegram prior to the hour 
at which proposals were opened. The State Savings Bank 


Co. of Toledo and Rudolph Kleybolte & Co, of Cincinnati 


both submitted bids too late to be considered. The award 
was made to Weil, Roth & Co., Cincinnati, with the under- 
standing that the bonds will be refunded at once at 41¢¢ in- 


Kenton, Ohie.—Bond Sale.—The following bids were re- 
ceived March 10 for four issues of 5¢ bonds: 
$13,87759 $5,800 _ $1,350 
Detroit St. Det’t Macad. Sewer 
av'9 Bds. Bonds. Bonds. 
New First Nat. Bank. Columbus ... $14,26755 $5,>6806 $1.357 25 
First National Bank, Kenton........ 14,14000 6,£0000 1,35000 
Denison, Prior & Co., Cieveland and 
Diiaintesyebon >: cpnasosvensseas i 5.80850 1,85100 
Weil, Rota & Co., Cincinnati. .. .... f 5,845 1,358 00 x 
State Pavings Hank Co., Toledo...... 089 5,88750 1,857 60 0! 
W. J. Hayes & Sons, Cleveland...... 6,80200 1,351 00 001 

The New First National Bank of Columbus was the suc- 
cessful bidder. 

Kentuecky.— Bonds to Be Retired,—The United States Gov- 
ernment has paid this State tbe sum of $1,323,999 on account 
of the Civil War interest claim of the State. At a meeting 
of the Sinking Fund Commission held March 9, it was deter 
mined to use this sum in taking up the redeemable debt of 
om State, ifsuch bonds can be purchased at their nominal 
value. ' 

Knox County (P. 0. Vincennes), Ind.—Bonds Authorized, 
—The Auditor and Board of County Commissioners have 
been authorized to issue $4,500 6¢ bonds to pay for sewerage 
as now contracted for, Denomination, $500. Interest pay- 
able semi-annually after July 1, 1904. Maturity on July 1, 
$500 in 1904 and $1,000 from 1905 to 1908, inclusive. J. D, 
Williams is County Auditor. 

Knox County, Ohio.— Bond Offering.—On April 16, at 1 P. 
M., the County Commissioners will offer at public sale $40,000 
5g bridge fund deficiency bonds. Denomination, $1,000. In- 
terest, Jan. 1 and July 1 at the office of the County Treasurer 
at Mount Vernon. Maturity, $5,000 yearly, on July 1 from 
1904 to 1911, inclusive, Date of bonds April 16, 1908, Sealed 
bids will be received until 12 m, April 16 for these bonds, 

Lancaster, Ohio.—Bond Sate,—On March 9 the $20,000 4¢ 
refunding city-hall bonds described in V. 76, p. 896, were 
awarded to the Hocking Valley National Bank at 101°575, 

La Porte County, Ind.—sond Sale.—We are advised that 
this county has sold $79,500 6¢ 15-year drainage bonds to the 
New First National Bank of Columbus at 106'289. Bonds 
are dated December, 1902. Denomination, $265. Interest 
—_— Jan, 1 and July 1. 

wiston, Idaho,—Bond Sale,—The successful bidders on 
March 9 for the $60,000 5¢ 10-20:year (optional) water bonds 
described in V. 76, p. 397, were W. J. Hayes & Sons of 
Cleveland, and the securities were awarded to them at 
100°586 and accrued interest. 

Littleton, N. H.—Bonds Voted.—This town on March 10 
voted to issue $200,000 bonds to purchase the plant of the 
Crystal Spring Water Co. of Bethlehem, and also the plants 
of the Littleton Water & Light Co, 

Louisville, Ky.—Bond Uffering.—Local papers announce 
that the Sinking Fand Commissioners will receive bids until 
12M. April 15 for $200,000 844 refanding bonds, five hundred 
of wae are for $100 each and three hundred for $500 
each, 
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& Mayer, Cincinnati, $5,308 10 for the | j, 


Malone, N, ¥.— Bonds Defeated.—On March 
defeated by 18 votes the proposition to iasne aoe ut Vilage 
im ra reet ad Proposition to $20,000 5 street. 

ansfle 0 ool District,— 
posals will be received until 2 p, “9 anak by H. Pro. 
Clerk Board of Education (P.O. address 65 N 
Street, Mansfield), for the $40,000 4¢ high. orth 
ment bonds mentioned in last week's CuRonictz, A; 
Sections 8991, 8992, 3993 and 8994 of the Revised 4 0 
Ohio and election held Nov. 4, 1902; also a resoluti 
by the Board of Education Oct., 7, 1902, 
$1,000, Interest, March 15 and Sept. 15, at offi 
Treasurer of the district. Maturity, $1,000 year! of 
15 from 1905 to 1914, inclusive, A certified check in 
of $4,000, payable to the Clerk of the Board of Ed 
required with each bid, and the purchaser must pay 
interest. The official circular states that the city hag 
defaulted in payment, and that there is no litigation 
ing or threatenea affecting the validity of these bonds, 

Martinsville (Ind.) School District. —Bonds to be 
—House Bill No, 396, which went into effect March 
authorizes this district to isene $20,000 building bonds, 
Maren 6 this tiesrice vend to ton itrlet_— Bonds Vote 

arc ct vo ue $40,000 -sehool 
"i satllon, Ohio,—Bond iis ais es 

assi on, 0.—. .— P: + 

ceived until 12 m., April 6, byt. H. Seaman, City Clerk, fee 
$26,000 4444 coupon South Erie Street improvement bonds, 
Denomination, $1,000. Date, April 15, 1903, Interest, sem{- 
annual, Maturity, $4,000 yearly on April 1 from 1904 to 1900, 
inclusive, and $2,000 April 1, 1910. Certified check for $200 
required. Bidders must satify themselves as to the legality 
of the bonds before bidding. 

Middlesex County, N. J.—Bond Sale—On March 18 this 
county sold $48,000 4¢ road-improvement bonds, series No, 3, 
to M. F. Ross at 101°05. Following are the bids: 

NW. Harvie & Con Noi 7... 48200 88 storey New > aallecbor 

New Brunswick Trust Co. .. 48.215 00) H. B. Willis ($25,000)......... 
arson, Leach & Co., N. Y... 48,107 60 | Jas. Devoe ($2,000)........... 
Date, April 1, 1903.§ Denominations, forty of $1,000.each 

and ten of $300 each. Interest semi-annually, the 

ment to be made on Oct. 1, 1908. Maturity, $4,300 yearly on 
April 1 from 1904 to 1913, inclusive. 

Minnesota.—School Loans.—According to the St, Paul 
‘* Pioneer Press,” the Board of Investment, consisting of the 
Governor, the State Treasurer and the State Anditor, me 
March 2 and made loans from the school funds amounting to 
$118,950 at 4¢ interest. 

Modesto (Cal.) Irrigation District.—Bond Ofering— 
Proposals will be received until 2:30 P. M., April 7, 1908, by 
C, 8. Abbott, Secretary Board of Directors (P.O, Modesto), 
for $149,000 6% bonds. Denomination, $500. Interest Jan, 1 
and July 1 at the office of the Treasurer of the District, 
Bonds are issued under authority of an Act of the State Leg- 
islature approved March 7, 1887, and pursuant to a resolution 
of the board of directors made on March 8, 1903, 

Montevideo, ype ened place recently 
voted to issue $15,000 water bonds, 

Montezuma (Lowa) School District.—Bonds Voted,—This 
district, at the pens" ae) the issuance of 
$8,000 high-school-building-addition bonds. 

Beant Airy, N. C.—Bond Sale.—On March 2 the “~ 
5¢% 30 year bonds described in V. 76, p. 288, were awar 
Jno, D, Everitt & Co., New York, at 102'25. saad tnt 
Mount Pleasant, Texas.—Bond Sale.— We are mak _ 
the $20,000 4¢ 40-year water-works bonds mentio de 
CHRONICLE March 15, May 21, June 14 and July hae 
have recently been awarded to J. B, Oldham of 
Texas, 

Nashville, Tenn.—Bond Hlection.—The City Cours 
decided to submit to the people a proposition to Colles 
000 5% bonds in aid of 7~ pepees ee lege, pro 
vided the college is loca n Nashville. 

New Madrid County (P. U. New Madrid), ery” 
Offering.—Proposals will be received until 1 tis 

L. B. Wathen, County Treasurer, for $268,624 2 be 4 
Drainage District No. 7, and the sale will be Ba: pperte 
cry at the Court House in the icity of yo vate, Hor. b 
the hours of 10 a, M. and 2 P. M, of said rt +, 969 hich is 
1902. Denomination, $1,000, except bon Mar ch 1, Bonds 
for $624 75. Interest payable annually on 





1, 
A certified 
mature in series from two to eighteen years. 
neck for 10% of amount of bid required. These ey . 
registered by and certified to as to their gennmety. city 
United States eerning oh Trust Co., New ork OO ww 
Norfolk County, .— Temporary S 4 a é " 
loan maturing Oct. 15, 1908, was awarde & 
Jose, Parker & Co of Boston, at 4°64% recor gel the election 
Norman County, Minn.—Bonds Defe ae position 
on March 10 a pemng _— against the p 
i rt-house 
arteries it ea 
17 the people cast vo! 
proposition to issue $8,000 bonds for & Vie yt ceeding 
April 1, 1908. Denomination, $500. In sett ot the Village 
4s, payable April 1 and October 1 at ay offi by Fen 
Treasurer, Maturity, $500 yearly on 4D 
1928, inclusive. ie 


Oceanside, Cal.—Bond Off ng.—Proposals 
ceived until 7:30 Pp. m., April 14, by this city Pag Date, 
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March 3 and Sept. 3. The wharf 
bond of $500, and the water bonds one 
March $ from 1904 to 1928, in- 


each Wspeck for 5¢ of the amount of bid re- 


ity Clerk. 
¥ Sony March 16 this city offered 


1 bonds. The following bids 
+f t riecn. New York, 102'182 and 
L. Fuller & Co., Cleveland, par. The 
‘the Finance = Interest pay- 

h 1, . 
Date iar ved. —The issuance of $5,000 
Street special assessment bonds is being con- 


—Bond Bill Signed.—On February 26 the 
a bill sheds ne this city to issue bonds in 

exceeding the present floating debt of the 
the same, Denomination, $500. Interest, not 
payable semi-annually. Maturity, within 15 


Pa.—Bond Sale.—We are advised that this 
8 issued $5,000 4¢ current-expense boads, 
been sold at 102. Interest payable April 1 and 


N. Y¥.—Bonds Voted. The a — 
yoted h 17 upon the question of issu- 
ae me mr gtr PeThe interest rate is not 


i Principal will mature $1,000 annually, begin- 
eed L—Bonds Authorieed.—The Board of 
Aldermen has authorized the issuance of $125,000 school 


bonds. 
001 District.—Bonds Voted.—On March 
Bn - wieder to issue $5,000 bonds. No action has yet 
een taken by the School, Board looking towards the issuance 
these 


securities. 
Kan.—Bond Bill Signed.—Not exceedin 

ry the floating debt of the city are = 
No. 858, signed by the Governor on 
, Denominations, from $100 to $500. Interest 
Fe 1 and August 1 in New York City. 

Election required before bonds can be issued. 
Ariz.—Bond Election.—An election will be held 

April 15 to vote on the issuance of water-works bonds. 

Pit Mass.—Bonds to Be Issued.—This city proposes 

to issue in June $280,000 sewer funding bonds. 
Pocahontas (Ark.) School District.—Bond Bill Pasacs 
Lapislature.—The issuance of $12,000 school-puilding bonds 
a by a bill recently passed by the State Legisla- 


Pomona, Cal.—-Bond Election.—At a special election to be 
held March 80 this city will vote upon the question of issu- 
ing $30,000 bonds for park and $80,000 bonds for school pur- 
poses, If authorized the bonds will be in denomination of 
$750. Interest at the rate of 4¢ will be payable semi-annn- 
ally, and the principal will mature one bond yearly. 

Po Ore.—Bond Offering.—Proposals will be re- 
ceived 2 Pp. M., April 6, by Thos, C, Devlin, City 
Anditor, for the $56,500 4¢ 25-year refunding gold bonds 
meutioned in last week’s CHRONIOLE. Date, May 1, 1903, 
Denomination, $500. Interest payable May 1 and Nov. 1 at 
office of City Treasurer. Bonds are exempt from taxation 
either by the State of Oregon or by any county or municipal 
corporation therein, and are issued under Section 118 of the 
present city charter. Proposals must be accompanied by a 
certified check on some bank in Portland for 5% of the 
amount of the bid. Under the charter preference must be 


Rockport (Hamlet), Ohio.—Bond Ofering.—Proposals 
will be received until 12 m. April 138 by W, L. Nichols, Ham- 
let Clerk, for 2,000 5g cemetery bonds. Date, April 15, 1908. 
Denomination, $100. Interest, annually at the People’s Sav- 
ings and Loan Association of Cleveland. Maturity, $400 
yearly on April 15 from 1904 to 1908, inclusive. A certified 
check on a Cleveland bank for the sum of $200, made pay- 
able to the Treasurer of Rockport Hamlet, required with 
each bid, and the purchaser must pay accrued interest, 

Rushville, U11.—No Bond Hiection.—There was talk of an 
election being held in this city on March 10 to vote on the 
question of issuing $15,000 electric-light-plant bonds, but we 
are advised the project was abandoned, 

Sag Harbor, N. ¥.—Bonds Voted.—By a vote of 92 to % 
this village on Tuesday last authorized the issuance of $15,- 
000 bonds for the purpose of building or buying an electric- 
light plant. 

Saginaw, Mich.—Bond Offering.—Proposals will be re- 
ceived until 2 Pp, M. April 15 by Frank M, Totten, City Comp- 
troller, for $10,000 81¢¢ refunding water bonds. Date, 
April 21, 1908. Denomination, $1,000. Interest, semi an- 
nually at office of the City Treasurer. Authority, city char- 
ter and a resolution of the Common Council passed Feb. 24, 
1908. Bonds will mature May 1, 1923, and will draw inter- 
est from and after May 1, 1908. Delivery of bonds to be at 
the risk and expense of purchaser and must be paid for in 
New York exchange or equivalent, with accrued interest to 
date of delivery. Acertitied check for 2g of bid drawn on 
some Saginaw or New York draft, payable to the City 
Treasurer, required. 

St, Armand ers) N. Y.—B Offering.—Proposals are 
invited by H. F. Titus, Town Clerk (P.0O., Bloomingdale), 
for $6,000 town hall bonds. Interest, not exceeding 4%, will 
be payable annually. Principal will mature at the rate of 
$500 perannum. Authority. vote at town election. 

St. Joseph (Mo.) School District.—Bonds Defeated.—We 
are advised that the proposition to issue $300,000 844% bonds 
was defeated by a very small margin at the election held 
pears 14; 1,521 votes were cast in favor of and 791 against 

e loan. 

Saline Coanty (Neb.) School District No. 68—Bonds 
Voted.—On March‘ 10 the people of this district voted to 
issue $15,400 414% school bonds. Interest to be payable in 
New York City. Securities will mature part in each of the 
ae 1908, 1913, 1918 and 1923. Date of sale not yet deter- 
mined. 

Salt Lake City, Utah—Bond Offering.—Proposals will be 
received until 5 Pp, M. April 6 by J. O. Nystrom. City Re- 
corder, for $548,000 4¢ 20-year refunding bonds. Date, July 
1, 1903, Denomination, $1,000. Interest payable semi-an- 

nually. A certified check upon some local bank for 5% of 
amount of bid required. 

San Pedro, Ual.—Date of Election.--The election men- 
tioned in last week’s CHRONICLE will be held April 15, when 
the question of issuing $35,000 municipal building bonds will 
be submitted to the people. 

Saratoga, Wyo.—Bond Offering.—Proposals wilil be re- 
ceived until 7 Pp. M., March 30, by the Town Council for $20,- 
000 6¢ 10-30-year (optional) coupon water-works bonds, In- 
terest payable annually at office of the Town Treasurer. 
Bonds will be delivered on the 20th day of April, 1908, Bids 
must be accompanied by a certified check in the sum of 
$1,000, payable to the town Treasurer. R. W. Dyer is Town 
Cc 


Schuylerville, N. ¥.—Bonds Defeated.—On March 17 this 
village, for the eecond time within a few months, defeated 
the proposition to issue $10,000 additional water-works 


among equal bidders to those residing in the State of | bond 


and subscribing for the smallest amounts. 
nae Defeated,—At a special election held 
_ on March 7 the people cast a majority of votes 

finn oe to issue $20,000 water-works bonds. 

Oity ee, R. I.—Bonds Not Sold.—Mr. Walter L. Clark, 
pe sree has wired us that all bids received yesterday, 
, for the $500,000 314¢ sewer bonds were rejected, 
Seourities eo described in last week’s CHRONICLE, page 618, 
By. in.—Bonds Not Sold.— We are advised that as 


bids were received on March 16 for the $100,- 
“boet described in V. 76, p. 448, the ssuaiias dame 


of and will not be again offered for sale until 
money market is more favorable, 


Fs 


4 


pad Sale.—We are advised by wire that 
A F sewer and $80,000 314% school bonds de- 
‘ ‘ Pa 618, were awarded on March 19 to the 
rene gett Satine at 100°044, Both 
hy ated bonds as Feb, £ 1903, ubeccuaebvem 
—We are advised that the $60,- 

ding bonds described in V. 76, p. 557, a 


ae as to F. L, Fuller & Co., Cleveland, at 


$00. Cleveland....10800 | Graham, 

Soiree minicar | ary are cous tg 
csekio Faindcuiaioee | N°" reesei 

Harrington & Ellis and 8, A. Kean were de- 

ian latter not being accompanied by a cer- 

rmer not having the check drawn to 

Treasurer of Reading and the repre- 

eons check as part pay- 


Fra 


5 Lad = 


nas, 


Seattle, Wash.— Bonds to be Issued.—This city will issue 
$590,000 4% 20-year electric-light-plant bonds in the near 
future, Date of sale and full detaiis of issue will be given in 
@ later number of the CHRONICLE, 

Sebring, Ohio.—Bonds Voted.—By a vote of 133 for to 41 
against, tne issuance of $2,000 sanitary and $2,000 building 
bonds was authorized on March 10. 

Seneca Falls, N. Y¥.—Bonds Defeated.—At the regular 
election on March 17 the people cast 309 votes in favor of 
and 827 against the proposition to issue $68,000 bonds for a 
sewer system, 

Shippensburg (Pa.) School District.—Bond Election.—An 
election, it is stated, will be held March 81 to vote on the 
question of issuing $15,000 school bonds. 

Shreveport, La.—Proposed Election.—It is stated that this 
city will probably hold an election to vote upon the question 
of issaing $130,000 street-paving bonds. 

Sidney, N. Y.—Bonds Defeated.—At the election held 
March 17 the vote agaihst the pro issue of $10,000 vil- 
lage-ball bonds was sufficient to defeat the project. 

South Bend (ind.) School District.—8ond Sill.—The 
School Board is authorized to issue building bonds by House 
Bill No. 452, signed recently by the Governor. 

Soathport, N. ¥.—Bond Offering.—Proposals will be re- 
ceived until 104. m., March 25, by Chas. F. Chamberlain, 
Town Supervisor (P, O. address 800 So. Broadway, Elmira, 
N, Y.). for two 4% bonds; one of $1,500, due in 1914and one 
of $1,587 50 dne in 1915. 

South Stillwater, Minn.—Bonds Voted.—This vill has 
voted to issue $2,000 bonds for the purpose of estab 
water-works and electric-light plants. 

Springfield, Mass.— Bond Sale,—We are advised by wire 





that the $125,000 844% public-park and the $200,000 34¢¢ re- 
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funding water bonds were awarded yesterday (March 20) to 
R. L. Day & Co of Boston at 100°51. Securities were de- 
scribed in last week’s CHRONICLE, page 614, 

Springfield (Ky.) Graded School District.—Bond Offer- 
ing. — 8 Will be received until 7 P. M. March 25, by W. 
C, McChord, Secretary of School Board, for $14,000 20-year 
coupon school-building bonds. Authority, election held in 
December, 1902, Date, May 1, 1908. Denomination to suit 
purchaser, not exceeding $1,000. Bids are xsked for bonds 
bearing either 5¢ or 4¢ interest, which will be payable semi- 
annually in Lonisville, Ky. This district has no other in- 
debtedness. Assessed value. $1,000,000. Real value, $1,500,- 
000. Population, abont 2,500. 

Springtield (Qhie) School District.—Bonds Refused. — 
Bond Eiction.—Weil, Roth & Co., Cincinnati, who on 
March 2 were awarded $36,000 4¢ bonds, have declined to 
take the issue om the ground that the securities were not au- 
thorized at an election held for that purpose. The Board of 
Education has dedided to hold such an election to authorize 
the bonds. ; 

Strasbarg, Ohio.—Bond Offering.—Proposals will be re- 
ceived until 1 Pp. M. April 1l, bv the Finance Committee of 
the Village Council. at the office of the Village Clerk. for 
$10,000 5g bonds. Authority, village ordinance passed Dec. 
29, 1902, and Sections 3835 and 3837 Revised Statutes of 
Ohio. Denomination, $1.000. Interest, April 1 and Oct. 1 
at office of the Village Treasurer. Maturity, $1,000 on Oct. 
1 from 1909 to 1918, inclusive. A certified check in the 
amount of $500, drawn on the bank at Strasburg, required 
with each bid, and the successful bidder must pay accrued 
interest. 

Stratford, Ont.—Debenture Offering.—Proposals will be 
received until 12M. March 28 by W. Lawrence, City Treas- 
urer, for $100,000 4¢ water-works debentures, to mature part 
yearly, and $8,000 4¢ road improvement debentures, to ma- 
ture Jan. 1, 1913. Both issues are dated May 1, 1903. 

Sturgeon Falls, Oat.—Debenture Offering.—Thomas Four- 
nier, Acting Town Clerk, is offering for sale $20,000 sewer 
debentures. 

Tennessee.— Acts of the State Legislature.— We give below 
Various bond bills which have been under discussion in the 


KNOXVILLE—Authori Races a 
—Authoriz 
MARION Co.—Authorizing road tout 
RIPLEY—Authorizing $10,000 street bonds, 
RrpceY—Authorizing $15,000 schoo) bonds 
: Ba Buss PASSED BY Sexare 
RISTOL—Authorizin 0, 
DYER On. Antonieta am house nome 
Hawkins Co.—Authorizing $160,000 road | 
WaSsHINGTON Co.—Authorizing election -~ 
BILLS PassEep By LATURE, 
ee time etme. " 
ENOX—Authorizing electi ; 
MEIGS Co.—AUthorizing $10,000 woure jen eeteel a: 
Naeites Aatnsing Sr sone wenome ta 
PR a ahve Py rizing $1,000,000 Stbdscription to Neabrils 4 
WaRREN CO.—Authorizing $100,000 turnpike bonds, 
Texarkana, Texas.— Bonds Voted,— place 
voted to issue $30,000 street-improvement bonds, On Marc 
Tiffin, Ohio.—Bond Sale.—We are aivised that two 
$500 4¢ So. Washington Street improvement bonds whe 
sale on March 18, described in V, 76, p. 559, were fe 
the City Council and the remaining twenty were oa 
to the Tiffin Savings Bank at 10025, §. A, Kean Of Chicags 
7 amg od the bonds. 
opeka, Kan.—Bond Liection.—At an ¢ 
April 7 the question of issuing $350,000 ae gh bela 
water plant, subject to a mortgage of $270,000 due 
1926, with interest at 5s, will be submitted toa yote of 
people; also proposition to issue $131,500 school bonds, 


Traverse City, Mich.—Bond Evlection.—The City Cound | 


has voted to submit to a vote of the people at the spring ee. 


tion the question of issuing $20,000 
rey ing $20,000 bonds for water-wok 
Trenton, N. J.—Bonds Offered Yesterday.— i 
for sale yesterday (March 2%!) the Sdilewing vendre 
$70,000 336% registered school bonds, maturing April 1 1988, ; 
40.000 8345 registered police and fire dep’t bonds, maturing April 1, 
20,000 Set registered repaving bonds, maturing April 1, 1988. -™ 
15,000 336% reziste repaving bonds, maturing April L 1083. 
we a of oo April 1, 1903. Interest, semi-annual, 3 
e hour of going to press the result of thi 
known to us, — 





State Legislature: 


Troy, Pa.—Details of Bonds,—We are ad 
$25,000 4¢ water bonds mentioned in last weak Galion 
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$300,000 


INDIANAPOLIS, IND., 


34% SCHOOL BONDS. 


Bids will be received by the undersigned until 12 O’CLOCK, NOON, of MARCH 31, 1903, for the whole 
or any part of $300,000 of bonds of this Board. to be designated “School Real Estate and Improvement 
Bonds of May, 1003,” dated May 1, 1903, for $1,000 each, bearing interest at the rate of 344 per centum per 
annum, peyable semi-annually on July Ist and January Ist of each year, evidenced by interest conpons 
attached, both principal and interest payable at the banking-house of Winslow, Lanier & Companr, 
New York City, New York. The bonds will be numbered from 1 to 300, both inclusive. The principal 
of tne bonds will be payable as follows: Nos. 1 to 50, both inclusive, on July Ist, 1980; Nos. 51 to 100, both 
inclusive, on July 1, 1¥31; Nos. 101 to 150, both inclusive, on July Ist, 1932; Nos. 151 to 200, both inclusive, 
on July ist, 1933; Nos. 201 to 250, both inclusive, on July Ist, 1934; Nos. 251 to 800, both inclusive, on 
July lst, 1935. Bids to be in sealed envelopes addressed, “The Board of School Commissioners, Prblic 
Library Building, Indianapolis, Indiana,” endorsed “Bid for School Real Estate and Improvement Bonds 
of May, 1903.” No envelopes save those printed and furnished by this Board shall be used. and no 
bide shall be considered if the envelopes submitted shall bear any distinguishing mark. A prospectus 
of said bonds and envelopes for bids will be furnished upon application to the Secretary. 

On the day and hour named, bids will be opened and tabulated. and later submitted to a meeting of 
the Board, which will assemble at the hour of 4 o'clock P.M. of that day. The Board will then take 
action upon the bids, and will then award the bonds to the highest and best bidder or bidders. If the thd 
coptains more than one proposal, the Board may accept one or more of such proposals and reject the 
others. Parts of the bonds may be. by the Board, awarded to different bidders. No bond shal! be sold 
for lees than par. The full right is reserved to the Board in ita discretion to reject any and all bids. 

b bid shall be accompanied by a check certitied to be good by a bank or responsible trust company 
in Indianapolis, Indiana, payable to the order of the Board of Schoo! Commissioners of the City of 
Indianapolis, Indiana, for at least 8 per cent of the face vaine of the bonds bid for. <A failure on the 
of the bidder to fully perform the contract of purchase at the time and place named shall be a b of 
the contract of purchase, and shall entitle the Board to retain the proceeds of the certified check of such 
defaulting bidder, as liquidated damawes for such breach as provided in the resolutions of said Board of 
February LOth, 190%, authorizing the issuance of said bonds. 

The bide are to be in dollars and the amount bid is to be expressed {n both words and figures,the 
bidder stating how many dollars he offers for the particular bonds he proposes to take. The Board 
peseeves the Fight at its option to waive mere informalities in bids, if of advantage to the Board to 
make the waiver. 

The money bid for any of sald bonds shall be delivered to the ‘reasurer of the Board at the office of 
the Buard in nalanapolia, Indiana; that no interest shall run upon any of the bonds until the money 
therefor shail be paid and until the actual delivery of such bonds to the purchaser; such deliveries sball 
be as follows, viz.; Bouds Nos. 1 to 100. both inclusive, June loth, 1903; Nos, 101 to 200, both inclusive, 
August 16th, 1608; Now, 201 to 800, both inclusive, October 16th, 10038, 

All of said bonds are offered for sale and are to be executed ana issued in pursuance of the authority 
of an Act of the Legislature of the State of ludiana, approved January 2¥, 1003, entitled “An act to amend 

ions three (#), bwenty-tive (25) and twenty-eight (28) of an Act entitied ‘An Act concerning common 
echools,in cities having a population of more than 100,000, providing penalties for the violation of the 
provisions thereot and deciaring an emergency,’ approved March 4, 1600, and also adding sections to pro- 
vide for the issue of bonds by the Boards of Schoo! Commissioners of such cities for the purchase of 
estate and for ine improvement of school property and declaring an emergency.” and in pursuance of a 
certain preamble and resolutions of said Board of Schoo) Commissioners adopted and made matter of 
speore in ite minutes on February 10, 1908, and for the purpose of procuring, money with which to pur- 


466 real estate and improve school property. CHE BOARD OF SCHOOL COMMISSIONERS OF THE 
CITY OF INDIANAPOLIS, INDIANA. 


By JOHN EK. CLELAND. 
indianapolis, Indiana, February 14, 1003, Business Director. 


Blodget, Merritt & Co.,| MacDonald, MoOoy & Co. 


“— ery tei " @UMICIPAL AND CORPORATIOR 
ongress Street, Boston. 
. BONDS. 


36 BASBAU STREKT, NEW YORK. 
STATE, CITY & RAILROAD BONDS,! 17x La Salle Street, Chicago. 








TO HOLDERS OF 
FORT WORTH, TEXAS 
BONDS: 


The undersigned Committee, repr 
senting holders of past-due Fort 
Worth interest Coupons has to # 
nounce an arrangement between tle 
City and the Committee whereby th 
Committee is enabled to cash sil 
Coupons. 

Bondholders not now parties to the 
bondholders’ agreement may take ai- 
|wantage of this arrangement 
| promptly communicating with tle 
| Secretary of the Bondholders’ Cor 
| mittee at 49 Wall Street, New York 
City. 





‘Has. 8. CHILD, 
CHAS. 8. FAIRC 


JOHN D. HOWARD, 
JAMES A. BLAIR, 
J. L. GRANDIN, 
JOHN W. HERBERT, 
JOHN W. EDMINSOS, 
N. W. HALSEY. 

M. L MIRICKE, Secretary, 49 Wall 8t., N.Y. 


Fig ot eee 
AU Ceupons due April 10th, 1903, of 


GALVESTON COUNTY 
s HM and Breakwater Bends, 
Teneuat Pending Scrip Bends and 
Read and Bridge Scrip Fanding oe 
will be paid on presentation at the Guard 
Company. of New York City, or Island 


Bank, at Gaveston, Texas. A —F—s 
oo 


R. A. Lancaster & Soa 


BANKERS, 
NO. 10 WALL STBEET; 
NEW YORK. 
DEALERS 


INVESTMENT and 
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bs al Bank of Troy on March 2 at 
vere aol tothe Firat sere 1, 1908, Denomination, $500. 
we Dele March and September. Maturity, 6-17- 


in 
Interest — 

(serial); ponds Issued.—This city will issue 
"oH 9 Mor school hong Details of the issue, date 
Oe ae. will be given later. mi ee 
ot ane, oto, will Be f\N. Y.—Wote Sale,—We are just ad- 
the $20,000 4% notes described in V. 76, p. 346, 
were 8 on "February 14 to the Cambridge Valley 

stional Bank bridge, N.-Y., at par. 
. bars, oo Canty, Pa.—Bonds Authorized,— 
. Council of this borough on February 20 p 
ordinance authorizing the issuance of the $35,000 4% pav- 
}- and the $5,000 4¢ sewer and drainage bonds mentioned in 
rn p. 172, Denomination, $500. Date, April 1, 1908. 


semi. annmally at the office of the Borough Treas- 
ows: 
mer, Maturity as fo 
$500 | Apr. 1, 1915...$1,000 | Apr. 1, 1924... $1,000 

ape 1.1908... $500 | OBE 151915... '500| Oot. 1, 1924...” “500 
aye 13005... §00| Apr. 1,1916... 500| Apr. 1, 1925... 1,000 
Oot 1,1908--- $00 | Ove. 1.1916... 500) Oct. 1, 1925... 1,000 
apt 4 1808""* 800] Apr. 1,1917... 500| Apr. 1, 1926... 1,000 
dy W007... 500| Oct. 1,1917-.. 500] Oct. 1, 1926... | 500 
Oe fy 1908... 500| Apr. 1, 1918... 1,000/ Apr. 1, 1927... 1,000 
Apt 1108" §00| Oct. 1,1918... 500] Oct. 1, 1927... 1,000 
Oe 1909... Apr. 1,1919... 500] Apr. 1,1928... 1,000 
AD 1909... Ot, 1.1919... _ 500} Oct. 1,192... 1,000 
et 11910... 00] Apr. 1,1920... 1,000| Apr. 1,1929... 1,000 
Am i911... 800| Oct. 1,1920... ‘500 Oct, 1, 1929... 1,000 
ft 319112. Apr. 1,1921... 1,000] Apr. 1, 1930... 1,000 

11912... 500] Oct. 1,1921... 500] Oct. 1,1930... 1,000 
Am j912... 500) Apr. 1, 1922-.. 1,000| Apr. 1, 1931... 1,000 
Apt. 1, 1913.. Oct. 1.1922... °600| Oct. 1,1931-.. 1,000 
Ot 11918... 500] Apr. 1, 1923... 1,000| Apr. 1,1932... 2,000 
Ape 11914... 500 | Oct. 1, 1923 500 | Oct. 1,1933... 2,500 
Oct 1,1914... 500 








All bonds unpaid April 1, 1928, are subject to call after 
that date, Bonds are exempt from taxes. ; 

Wellsville, Ohio.—Bond Ordinance Defeated.—The City 
Council has defeated an ordinance submitting the question 
of issuing $20,000 light-plant bonds to a vote of the people. 

Wichita (Kan.) School District No, 1.—Bond Election, — 
The Board of Education has passed a resolution calling on 
the Mayor to issue a proclamation for an election April 7 to 





vote on the question of issuing $125,000 4% 10 20 year (op- 
tional) high-school-building bonds. Denomination, $500 
Interest semi-annually in New York City. 

Wilmington, Del.—Bond Bill Passes House.—The House 
has passed a bill authorizing this city to issue $500,000 bonds 
for street improvements, 

Worcester County, Mass.—Loan Negotiated.—This county 
has borrowed $50, from Winslow & Co., Worcester, in 
anticipation of taxes. Notes mature $25,000 Oct. 15, 1908, 
and $25,000 Nov. 15, 1903. 

Yellowstone County, Mont.—Bond Sale,—We are advised 
that the $75,000 4% 10-20-year (optional) court-house and jail 
bonds described in V. 76, p. 400, were awarded on March 7 
to Otis, Wilson & Co., Chicago, at par and a premium of 
$200. Thos. Cruse Savings Bank, Helena, and N. W. Har- 
ris & Co., Chicago, each bid par, and C. H. Coffin of Chicago 
bid par less $749 and blank bonds, SA. Kean of Chicago 
em os 41¢¢ bonds to be dated March’ 1;*100'50 and blank 

nds. 

Youngstown, Ohio.—Bond Offering.—Proposals will be re- 
ceived until 2 Pp, Mm., April 18, by Wm. I. Davies, City Clerk, 
for the following bonds: 

$2,900 5¢ Yale Avenue paving bonds. Denomination. $580. 
10,920 54 West Wood Street paving bonds. Denomination, $2,184. 
509 6% Burke Street sewer bonds. Denomination, $100. 
3,790 5% Oak Street sewer No. 2 bonds. Denomination, $758. 

Bonds are dated April 20, 1903. Interest will be payable 
semi-annually at the office of the City Treasurer. Maturity, 
one bond of each issue yearly on Oct, 1, from 1904 to 1908, 
inclusive. Purchasers must be prepared to take the bonds 
not later than April 20, the money to be delivered at one of 
the city banks or at the office of the City Treasurer. A cer- 
tified check for 2% of the amount of bonds bid for must ac- 
company proposals, which must;jbe made for each block 
separately, 

Bond Sale,—On March 16 the $1,900 5¢-Lane Avenue sewer 
No. 2 and the $2,200 5% North Fruit St. 5g sewer bonds were 
awarded to John R, Davies’ Sons, Youngstown, the former as 
102°684 and the latter at 102°727, The purchasers pay ac- 
crued interest, The Firemen’s Pension Fund of Youngstown 
a for both issues. Securities are described in V. 

» Pp. 506. 











INVESTMENTS. INVESTMENTS. | INVESTMENTS. 
MUNICIPAL BONDS "$30,000 00 
“oY SUITABLE FOR CITY OF INDIANAPOLIS 


Public Service Corporation 
BONDS. 


E.H.ROLLINS & SONS, 
BOSTON. 


Denver, San Francisco. 





Savings Banks, 
Trust Companies, 
Trust Funds, 





Rudolph Kieybolte & Co., 


1 KRASSAU ST.. NEW YORK CITY 


314% Market House Bonds, 


Dated March 2, 1903. 
Maturing $3,000 OV on July 1st 
In each ofthe years 1904 to 1913, inclusive. 
. Interest payabie January and July. 
Price 101°25 and accrued interest. 
Yieldingi3i4%. 
Assesssed value, $13'2,9'27,210. 
Actual valae, $240,000,000. 
Total Bonded Debr, $2,451,000. 
Population, 20,000. 


J. F. WILD & CO.,, 


Individuals. 








FARSON LEACH & 00, 
Public Securities, 


CHICAGO, NEW YORK, 
PHILADELPHIA. 


BOSTOR, 








T. B. POTTER, 


Perry, Coffin & Burr, 
INVESTMENT BONDS 
60 State Street ” ned pe on ‘ame om 


BOSTON. 


BANKERS, 
Indianapolis, Ind. 





Evansville Gas & Electric Light Co. is. 
Evansville, Indiana, 
Springfield Gas & Electric Co, 5s. 
Springtield, Mo. 


Citizens? Heat & Light Co, 5s. 
Elwood, Indiana, 
Burlington Railway & Light Co. 5s. 
Burlington, Lowa. 
Write for Special Circular. 





MUNICIPAL 
CORPORATION BONDS, 


172 Washington Street, 
CHICAGO, . . . 


LisT ON APPLICATION, 
$50,000 FIRST MT¢. 5¢ GOLD BONDS 


ILLS, 


CLEVELAND. 


INVESTMENT BONDS. 


SEND FOR LIST. 


DENISON, PRIOR & CO. | 15 waii street 


MASON LEWIS & CO., 
BANKERS. 


Boston, 60 Devonshire Street. 
Philadelphia, 505 Chestnut Street. 
Chicago, Monadnock Buliding. 


VICKERS & PHELPS, 
New York. 
INVESTMENT BROKERS, 





BOSTON, 





OF THE 


Sterling (Ill) Gas & 


MUNICIPAL BONDS. 


HIGHEST GRADE RAILROAD 
BONDS, 


Electric Light Company.|E. C. STANWOOD & Co.. | —-—-—__________ 


three times the 


BANKERS, 


IOWA AND MINNESOTA 


¢, interest cha 
4 for circu) E rges, a 
CHAS. §, KIDDER &CO 121 Devonshire Street, 5s MUNICIPAL BONDS, 
184 La SALLE STREET, CHICAGO. BOSTON. Correspondence tavited, 





RR, CHOICE OKLAHOMA 
MenON ” CO., EIRST MORTOAGES | | A rT ‘eee 8 T ecu 
Setting the Investor 8 per cent inveren.| DO N DS tikripicares 
Send for booklet and latest of ering. 
WINNE & WINNE, 


WICHITA, KANSAS 
Mention this paper. 


Municipar Bonps, 
1 LA SALLE STREET, 
CHICAGO. 





~ HARRY B,. POWRLL & CO. 
Weoedsteck, Vorment. 


Fineat Engravea Werk, 

Also cheaper—but not cheap lookiag-—partly litho- 
gtaped and partly type- printed, tuished in a 
few days, Send for samples. 
ALBERT HH. KISG & CO,, 


Engravers and Lithogr era 
(Telephone Connection 103 Willian 8t., Ne¥. 
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Financial, 


J. Wm. Middendorf, Pres. A.H. Rutherfoord,Treas. 
B. L. Williams, Vice-Pres. H.P.Page, Sec.& Auditor, 
E. C. Hathaway, General Manager. 


Railways and Light Co. 


of America, 
EXEOUTIVE OFFICES: 
CONTINENTAL TRUST BUILDING, 


BALTIMORE, MD. 





Finances, Builds, Purchases Hlectric Railways, ' 


EBiectric Lighting Properties, Waterworks, Ice 
Plants, etc. Examinations made and reports fur- 
nished on all classes of industrial properties. 


Correspondence Solicited. 


The Investment Company 
of Philadelphia, 
Worth American Blag., Philadelphia. 
Capital Stock, - - $2,000,000 
Surplus & Undivid. Profits, $1,000,000 


This Company undertakes the negotiation and 
issue of loans and capital of Companies on the New 
York or Philadelphia Market, and will make advan- 
@es upon approved Corporate, Personal or Reali 
Estate security. 

Under its charter rights it will act as Trustee, 
Agent or Manager for the control of corporations or 
for the construction of public or private works. 


1860. 1903. 
The United States Life 


Insurance Co. 
1M THE CITY OF MEW YORK. 


Joun P, Munn, M.D., President, 


FINANCE COMMITTEE: 
Guo. G. WILLIAMS, Pres. Chem. Nat. Bank 
James R. PLUM, - Leathe: 
pow eney iecmensta Tit. Guar. 4Tr.0e 

















pate whe Goetve 


am 


aed zt ae, 

seouring hemselves not enly 

aa et thetr work, but alse 
tnoreasing annual 


ate with thete are invited to 

mounioate with RIOHAED E. OOOHEA®, ¥, 
Vice-President, at the 0 

Saree, S37 Brendan, New York City. 


Assets, over $8,600,000. 
Insurance in Force ever $45.000.008. 


J. G. WHITE & CO., 


Engineers, Contractors, 
29 BROADWAY, N. Y. 


Investigations and Reports on 
Electric Railway, Gas, Electric 
Light, and Power Transmission 
Properties tor Financial Insti- 
tutions and Investors. 


Electric Railways Electric Light ane 
Electric Power Plants Financed 
Desiened and Bulilt. 

LONDON CORRESPONDENTS: 
J. G. WHITE & CO., Limited. 
22a College Hill, Cannon Street. 


SECURE BANK VAULTS. 














QENUIN 
WELDED CHROME STEEL AND IRON 
Bound and Flat sare ape 5-P! nees and Angie 
t oF Drilled, and positively 
CHROME OTEEL WORKS, 


Kent Ave., Keap and Hooper 8ts., 
Bale Man’fersintheU.8. BROOKI.VY. 6. *, 


Fred. H. Smith, 


Banker and Broker, 

66 BROADWAY, - - NEW YORK. 
Member N. Y. Consolidated Stock Exchange. 
BONDS AND STOCKS 
Bought —<. oe for Cash or on Margin. 


~~ “eee invited, 
Telephone e886 Cort Hetablishe 1868 








arust Companies, 





BOWLING GREEN 
TRUST CO., 


26 BROADWAY NEW YORK. 


Capital, $2,500,000 Surplus,$2,500,000 


OFFICERS: 
EDWIN GOULD...........ccccccseee --President 
WILLIAM H. TAYLOR ....18t Vice-Pres. 
JOHN A. HILTON, 3d Vice-Pres. & Treas. 
WILLIAM M. LAWS Secretary 


Charles P. Armstrong, 
Geo. R. Bidwell, 

Frank Brainard, 
Robert C. Clowry, 
Edmund C, Converse, 
Wm. Nelson Cromwell, 
Grenville M. Dodge, 
Edwin Gould, 

Frank Jay Gould, 
George J. Gould, 

John A. Hilton, 


Myron T. Herrick, 
Robert Hockey, 
Edward R. Ladew, 
William M. Laws, 
J. W. Middendorf, 
Winslow 8. Pierce, 
Edward D. Street, 
William H. Taylor, 
Eaward R. Thomas, 
John P. Truesdell, 
John Skelton Williams, 
E. F. C. Young. 





The Trust Co.orAmerica 


149 BROADWAY, 
(Northwest Corner Liberty St.) 


Capital - = = = = $2,500,000 00 
Surplus & Undivided Profits, 3,150,028 52 


Allows Interest on Daily Balances, 


subject to check through the New York Clearing- 
ee payable at sight, and on Certificates of 


Kets as Trustee, Receiver, Commatites, Executor. 


Guardian, Administrator, Assignee, Registrar, 


Transfer and Fiscal Agent, 
OFFICERS: 
Ashbel P, Fitch, Pres. Wm, Barbour, V.-Pres, 
Wm, H, Leupp, V.-P. H, 8, Manning, V.-P, 
RB, J, Chatry, Sec’y. A. L, Banister, Treas, 
DIRECTORs: 
Ashbel P. Fitch, George Crocker, C. I. Hudson, 
wm. parboar. |Edw.C. Schaefer, |Philip Lehman, 
H. 8. Mannin, |S. ©. 'T. Dodd, \Geo. Blumenthal, 
Saml.A. Maxwell, Joel F. Freeman, Frank Ja; — 
MyronT.Herrick, ‘Anson R. Flower, Wm. A. Clark, 
Emers. McMillin,,H.8. Redmond, John W. Griggs. 
as. M. Donald, |Jno.R. Hegeman|,Edwin Gould, 
Teese Spalding, |George C. Boldt, | 


The Merchants’ 
Loan & Trust Company, 
Chicago. 


ESTABLISHED 1657. 





CAPITAL AND SURPLUS, $4,000,000 
GENERAL BANKING. 


Accounts Solicited, 
Trust Department, High Grade Bonds, 


Foreign Department, Savings Department, 
Safe Deposit Vaults. 


DIRECTORS: 
Marshall Field, Cyrus H. McCormick, 
Albert Keep, Lambert Tree, 
A. H,. Burley. Erskine M. Phelps, 
Elias T. Watkins, Moses J. Wentworth, 
Knos M. Barton, E. 


. H. Gary. 
E. D, Hulbert, Orson Smith. 








THE pages PRIX. 


WAS AWARDED AT THE PARIS EXPOSITION TO 
WHITING’S STANDARD PAPERS. 
They are the only 


American —— 
ever received this—the highest honor 
conferred. It means they are the most 
Insist on having them for your +4 Some 
donee and your office Ce ye 4 Are yo 
Papers 


our Biack-Books 
Samples and booklet free. 


WHITING PAPER COMPANY, 


HOLYOKE, MASS., 





Awp 150 Duane Street, New YORE, 


CENTRA’ 
TRUST COM! 
OF ILLING 


CHICAG GO 


Capital, . Bes 
Surplus, 


CHARLES G. DAWES, Pras 
W. IRVING OSBORNE, Vies 
A. UHBLA’ 
LAWRENCE 0. MURRAY, 
WILLIAM 8, DA 
CHARLES T. . 
MALCOLM McDOWELL, Assi! 
MAX PAM, General Coun 
DIRECTORS; | 
A. J. EARLING, xO 
MAX PAM, => 
CHAS. T. BOYNTON, 1 
CHARLES DEERING, LOMAS 
P, A. VALENTINE, zy 
CHARLES G, DAY BS 
14a 
BANKING, SAVINGS 
DEPART! 


ye 


Maryland Trust 
N. W. Corner Calvert audG 
BALTI 


CAPITAL, + - 8 
SURPLUS,- 8 


A Legal Depository for Court and 
SAFE DEPOSIT BOXES Fi 
Acts as Financial A gent for 
Bailroads and other 

eral trust bi 

security. Allows interest on 


of rast, aa Aget eat fore e 0 
j and Bonde, and for the paya 
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10n 
pcial { 


J. WILLC 
HENR} 
LLOYD 








\ q 
+" TRUST CO 


No. 66 BROADWA 
No. 234 FIFTH , 
No. 100 WEST 125TH ® 
148TH STREET & THE a 
CHARLES T. BARNEY, sn 
FRED’K L. BLDRIDGE, lst 
JOSEPH T. bly th ’ 
JULIAN M Lad 
FREDERICK G. ING, Gan a3 
J. McLEAN WALTON, 
ary DUNS 4 
TRUST DEP 
WILLIAM B. ; 
HARLEM Bi 
B. L. ha 
BRONX BRANSG 
JOHN BAMBEY, Mam 


Incorporated : 


PORTE 
TRUST COl 
OF OREQO 


Transacts a general TF 
ing business; makes 
bearing © 


interest-| 
Intetey the terms of pe 
BENS. I. orn ’ 
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